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Evyopwortieg

H mopaxdto epyacio amotelel v SmAoUoTIKn gpyacio Lov Yyio T0 METAmTLYLOKO
Tunuo «Epappoopévng Otkovoutkne» tov Owovoutkov Ioavemomuiov Oecoaiiog.
[Ipwv ™ mopovoiaon e, Ba NBeka va evyaploTHo® TPOTICTOG TOV eMPAETOVTIQ
kaOnynt pov k. Kvpaln Nikdrao yio tnv KaBodnynon tov yio v eKmOVNoN oVTNG
™G epyaciag, 0mov £uodo Kol moKOUIGO TOAAEG ONUOVTIKEG YVMOELS Y10 VO TOGO
emikopo O&pa.

2mv ovvéyeto Ba nBela va gvyaplotiom Bepud tovg yoveig pov Kwvotavtivo kot
Avootacio, yio Tic Buciec OAMV aVTOV TOV XPOVEOV MCTE VO LOL TOPEYOLV TN
duvaTOTNTO TNG YVMOONG KO TNG LOPPMONG KOl VO POITHOM G€ avtd T0 MeTamTuytokd
[Ipdypappa oTic T060 SVGKOAEG EMOYES YO TN YOPA HoG. AKOUN gvyaplotd Oepud
tov adeped pov IIétpo yw v moAvtun Ponbeia Tov O6moOTE TN YPEWICTNKOL.
Evyopioto eniong 6lovg Toug kabnyntés, 6mov o kabévag Eexmplotd tpoomddnoe pe
T0 KOADTEPO OLVOTO TPOTO VA UETAOMDOCEL GE EUEVOL KOL TOVS GUUQPOLTNTES LOV TIG
YVOGELS TOV KOl VO, oG ADGEL TNV OO0 TOTE Aopial.

TéNog, €vYoploT® TOAD TOLG GLUEOITNTEG LoV, OOV YWPIG OVTOVS, N TOPEIN TOL
LETATTUYIOKOD OEV MNTAV TOCO HOVOOIKY] KOl EVYAPLOTH. ZEey®PIo0 TPOYUAUTIKOVG
@iAOVG Kot Ot oTIyHEG TOL TEpAcape OAOL poll evtdg Kot KTOG LETOMTLY KOV ol pov

petvouv mpaypatikd aEExaoTes.
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Iepiinwn

H dnuovpyia g ONE kot 1 e16aymyn 610 evpd amd ta kpatn-uéAn Bempeiton Eva
16TOPIKO dApa Yoo v emitevén g evpomaikng olokAnpwone. H XZuvvOnkn g
Evponaikne ‘Evoong 1 aAlmdg ZuvOnkn tov Mdaoaotpiyt eivar avt mov cuvtélecs
Kol KaBOPLGE TO YPOVOSLAYPOALLLLO Y10 TNV ETITEVLEN TNG OIKOVOULKNG KOl VOUICHOTIKNG
olokANpwone. H vopopatikn moMtiky Tov Kpotdv-ueA®v TAEOV TEPACE OTN
dkarodooia kot aokeitoan amokAelotikd and v Evponaikn Kevipin Tpanela. And
™V GAAN TAELPE, 1 AOKNON NG ONUOGIOVOUIKNAG TOMTIKNG TOPEUEIVE OTN)
S1KO1000G10 TOV KPATMOV-UEADV, OL®G EIVOL LITOYPEMUEVA VO TNV ACKOVV LE KATO10UG
kaBopiopévoug kavdveg mov Bétel 10 Xoppovo Ztabepdtroc kot Avamtuéng, to
OPUOSI0 EVPOTATKO OPYOVO OV EMPAETEL KOL EMTNPEL TNV EPAPLOYT TOV SAPOPDV
EOVIKOV OMUOGIOVOUIKADV TOAMTIK®Y. XKOTOS 0LTHG TNG epyaciog givatl n diepeuvnon
™G GOKNONG NG VOUGUOTIKAG Kol KLPIG NG ONUOGIOVOUIKNG TOALTIKNG 7OV
acknOnke and v Evponaik Evoon e avtiBeon pe tig moMtikég twv HITA petd to
E€omaopa g [Haykoopag Xpnuatomotwtikhg Kpiong kot to avtiktvmo g Kpiong

omv EAMnvikn Owovopio Kot ot xeiptopol g o€ avtn ) Kpioun mepiodo.
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Ewcoyoyn

H ZuvvOnkn ¢ Evpomaikig ‘Evoong 1 olidg Zovvonikn tov Mdoaotpiyt
onpatoddtnoe v apyn] s ONE kot kaBdpioe 11 TpohmofEcels GLUUETOYNG KOl TO
YPOVOSIAYPOLLLL Yo TNV OAOKANp®on tG. H vopopatikn moltikny mAéov ackeitot
anoxAetotikd amd v EKT, éva veochotato evpomaikd dpyavo Kot 1 O1ILOGIOVOUIKY
TOAMTIKN TOPAUEVEL OTN OIKOLOO0GIN TV KPOTOV-UEADY MOTE Vo Yopalovv Tn Ok
TOVUG ONUOGLOVOMIKY TOMTIKY OAAL KAT® omd ovoTnpovs Kovoveg mov opilel to

2opemvo Xtabepdmrag Kot Avamtuénc,

‘Eneita amd 10 ypovie Aertovpyiag g ONE, 10 Efomaoua g Ilaykdouog
Owovopkne Kpiong Bprxe v Evponaikn ‘Evoon anpostoipactny kot ympig v
omoapén evog eviaiov oyediov dpdong. H Kpion dev dpynoe va mepdoel amd To
YPNUATOTUCTMOTIKO TOUEN GTNV TPOYUOTIKT OIKOVOUI KOl GOV VIOUIVO TTOPEGVPE TO
obVoAo  oxeddv NG  WAyKOGMOG  OwKovoping,  KOTAppeEvon  UeYOA®V
YPNUOTOTICTOTIKOV WPVUATOV, ekTivaén avepylag kol mANOmpiopov, peimorn tov
pvOuov avémruéng kth. H topwvny Kpion Beswpeiton og peyodlvtepn kpion petd to

téhoc tov B’ TTaykoopiov [ToAépov kot petd to kpoy g dekaetiog Tov 30°.

‘Etor 1 Kpion épepe oty emodveln ko avédeie tic advvapieg g ONE pe
AmOTEAEG O VO EIVOL TAEOV EMITOKTIKY 1] OVAYKT Y10l CILLOVTIKES avadlapOpmdoelg Kot
petappuiuiceig evtog e EE ko g Zovng tov Evpd kot ovcroctikn avapdpeoon
1660 ™G EKT 660 kot to Zvpeavov. Akoun dwacapnviCovrar ot Adyotr viobétmong
TOV YEPUAVIKOD TTPOTOTTOL ¢ Pdom onovpyiag g EKT kot ot dpor aveEaptnoiog

KoL 1) SLPAVELL TNG TOL EUTEPLEXOVTAL GTN LVVON KT Tov MdaocTpryT.

"Etotl oty mopovoa epyacio apyikd yivetonr Tapafeon HoG 1GTOPIKNG AVASPOUNG TNG
topvong e ONE, Aertovpyia kou poro g EKT ot XXA. Ev cvveyeio yivetan pia
napovciocn NG poakpoowovoukng moatikng ¢ EE, mc¢ EKT og enimedo

VOUGLOTIKNG TOALTIKNG KOl TOV ZUUG®VOL G EMINMEGO ONUOGLOVOUKNG TOMTIKNG.

Xmv ovvéxeto mopabétetan po cuvortikn emiokdmnon ™ Hoykdomag Kpiong, mog
Eexivnoe otig HITA ko mwg mépace otnv Tpaypatiky] owovopia, otnv Evponn ko
11§ emmTOoelg TG . E&etdleton n vopopatiky kot dnpooctovoptkny moAtikn e EE

070 TAOIG1O TNG YPNUOTOTICTMTIKNG KPIoTG, G GUYKPLON LE TNV aVTIoTOYM
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paxpoowkovopkny moMtikn tov  HITA xot mo  ovykekpluévo TG TOMTIKEG
avtipetoniong g Kpiong and tig Kevrpucég Tpdamneleg EKT won FED, pe otoéyo v
TayVTEPN €£000 OO TNV KPioN KOl TNV OVTILETOTIOT OAWV T®V TPOPANUAT®V TOL

TPOKANONKAV T avTAV.

210 televtaio pEPog NG epyaciog, yiveror avagopd yio v EAAGOa, apyikd pio
CUVTOUN 10TOPIKT avagopd tov EAANvikoD dnuociov ypéovg amd 1o 1974 ko petd,
yiveton Aoyog yuo tnv évtaén g EALGdag otmv ONE yuo to Oetikd kot to apvntikd
nov amokopilel amd v évtagn avtn. Kot epyduevol oto onuepa, v Kpion mov
TANTTIEL TN YOPA HOG, 01 AGYOl KOt TOL aiTloL KO EMTTAOGELS TNG KPIoNS o1V EAANVIKY
owovopia. O opdpoc mpog tao Mvnuovia, ANT ko Tpoka kot Katd oo eiyov OeTikd
OVTIKTLUTO GTNV otKovopia kot oty avdmtuén g yopag pog .H epyacio kieivel pe

po chvtoun avagopa ot mepintwon g Kompov.

Téhog, cuvoyilovtal ta cuumepdcATa ATd TV EKTOVIION OLTHG TNG EPYAGTOGC.
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H i6pvon tnc ONE ko 1 pdon tne

To 1944 evdd ommv Evpomn (Bird G., 2007), e&oxolovBel va paivetor o B’
[Maykooog [oiepog, dieEnybn oto Bretton Woods tov Hvopévov Ilolteidv o
OoKEYN YloL TNV ovVOSOPYAVOGT TGOV YPNUOTOOIKOVOUK®V KOl VOUGHOTIKOV
oY£0EMV OE TAYKOOUIOL KAlpaKo. Xtn odokeyn petelyav moveo and 40 yopeg, ot
onoieg NpBav ce cvppovia pe To ovotnua tov Bretton Woods. To cbotuo owtd
Aertovpynoe pe Paomn éva kavova ovtoALaEILOTNTOS GE YPLGO, LE TOV OTTOI0 O YDPES
elyav otabepég GUVOALOYUATIKEG 100TIUIEG EVOVTL TOL OUEPIKAVIKOD doAapiov Kot M
TIUN TOV NTOV otadepn 6€ Opovg ypvoov kot ion pe 35 dordpla avd ovykid. To
ocvotnua Tov Bretton Woods (Sanford J.,Weiss M., 2004), Boocilotav oTig apyég Tmv
oTa0EP®V GUVOAANYUATIKOV 1IGOTIUAV KOl TNG UETOTPEYLOTNTAS GE YPLGO N GAAQ
vopiopato Kot pummke og mANpN Agttovpyio ota AN tov 50. Movo ot Hvopéveg
[ToMteieg Apepikng datnpodoay TV HETATPEYILOTNTO GE XPLGO KATH TNV ETOYT TOL
Bretton Woods, aAAd dSigvkpivile 0Tl TO VOUIOHOTO TMV KPOTOV UEADV MTOV
petaTpéyio ot vopiopato tov ALV kot pe otabepéc 1cotiie. Me v cupowmvia
tov Bretton Woods, mpoprémetar ko 1 ocvotaon g [Haykdopag Tpdarelag kot Tov

AeBvotc Nopopatikov Topeiov (ANT).

Meta 1o B’ Iaykdéopo TloAepo ( I'ewpyoaxdmoviog O., Toaxorotog A., 1996) ot
OLKOVOLIEG TV KpoT®OV diEpyovian o Pabiég aAlayég kot kabioTavtot avaykoieg yio
NV OmToPLYY VEOV VOV 1 avarTuEn 01eBvoig cuvepyaciag. 'Etot, to 1945 dpoetan
o Opyavicpdc Hvopéveov EBvav kot otnv evpomndiki Hmelpo TotodeTobvtal To Tpdta
Oepéha yio ™ perddovtiky Evpomaixn ‘Evoon péoo tpudv ZvvOnkov mov
ovykevipovouv €5l vmoypdoovia kpdtn (Feppovia, BéAiyo, TorAio, Itoiia

AovEepPovpyo ko Katw Xmpec). Or cuvOnkeg ntav ot e&ng:

e H ZuvOnin yw v 1d0pvon g Evponaikng Kowvdmtoag Avlpaka ko XaAvBa
(EKAX) mov vreypaon otig 18 Ampihiov 1951

e O ovvOnkec g Poung, m ovvOnkn mepl Wpvoewg g Evpomaikng
Owovopukng Kowomrog (EOK)

e H ZvvOnkn mepil 10pvoemg g Evponaiknc Kowdtrog Atoukng Evépyelog,

7oL VoypdenKav To Mdptio tov 1957
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¥t ddokeyn kopveng ¢ Xayng tov AekeuPpiov 1969,( Bakaert G.,Harvey C.,
Lundbland C.,Siegel C., 2012) ot apynyoi kpotdv kot kufepvicewv opilovy Eva véo
oTOX0 NG EVPOTAIKNG owoddunong: v Owovourkny kot Nouptopatiky] ‘Evoon
(ONE). Mw opddo vyniod emumédov, vmd tnv mpoedpio tov Pierre Werner,
mpwbvmovpyod Tov AovEepPovpyov, avarapPaver ™ ocvviaén £kBeong yua Ta péco

OV TPEMEL VO, YPNCLOTOM B0V TPoKEUEVOL Vo, emTeVyDel anTdg 0 GTOYOG TPV OO

70 1980.

H opdda Werner vmoBdAier v telkn g €kBeon tov Oktdfpro tov 1970. Ztnv
éxBeom mpoPArémetarl 1 kabiEpwon Owovourkng kot Nopopatikng ‘Evoong oe déka
€, odppova pe éva ox€do moAA®mV otadiov. TelMkodg otdyog eivar m wANPNG
elevBépmon TV KIVIGE®MV KEPUAOI®MVY, 1 ATOAVTN UETATPEYILOTNTO TOV VOUIGUATOV
TOV KPATOV LEADV Kol 0 OUETAKANTOG KaBopiopog towv wootyumv. H ékBeon e€etalet
TOTE TNV LWOBETNOMN EVIOIOV EVPOTATKOV VOLUGLOTOS O TEMKO GTOYO NG O1adKAGT0G
oAAG Oev Tov Bempel axoun Eexwpiotd otoyo. EEGALov, M éxbeomn cvotivel va
evioyvfel o oLVTOVIOUOG TV  OIKOVOUIKOV TOMTIKOV Kol vo  Kabopiotohv

KateLBLVINPLEG YPAUUES OGOV 0pOpPd TIG EOVIKES ONUOGIOVOKEG TTOALTIKEC.

Tov Mdptio tov 1971, ( T'ewpyaxodmovrioc ©., Toaxorotog A., 1996) mapd Tic
dlpmvieg Toug Yo opiopéveg Pactkég cvotdoelg g kbeonc, ot 'E&L cvpedvncav
kat' apynv yw ) Béomon ONE ce moArd otadwa. H évapén tov mpdtov ctadiov, 1
omoia. avtioToryovoe ot pelwon TV mTEPOOPI®V VOMGUATIKNG OlKOUOVONG,
enPOKELTO VO TparyLaTomoln el o€ mEpapaTiKny BAcn, xopig va cuvemdystal 0EGELGON

®G TPOG TN GLVEYELN TNG TOPELOC.

Yto péoa tov 1973 n mpoomdBewr yw TNV vAEPACTION TOV oTAOEP®OV
GUVOALOYLOTIKOV 1GOTIUIOV EYKOTOAEIPONKE Kol Ol OKOVOUIES OTPAPNKOV GTIG
EVEMKTEG GUVOALOYUATIKEG 100TIIEG, VIO TNV €vvola OTL TO SOAGPLO, TO YIEV KOl TO
eVpOTAiKd vopicpota emémieav to €vo €vavilt tov dAAov. ITAéov éyovpe v
KOTAPPELOT TOV GLoThHoTog Tov Bretton Woods. H e£EMEn vt emavépepe éviova,
10 B0 TV 1ooTY®OV PETAED TOV EVPOTAIK®OV Voploudtov. 'ETot to kpdtn-puéin g
Evponaikng ‘Evoong ano@dsicav va amotpéyouy TG SIOKVUAVGELS TOV TIUAV TOL
GUVOAAAYLOTOG GE TOCOGTO UEYOADTEPO TOV 2, 25% HETOED TOV VOUGUAT®V TOVG

HEC® avVTIOTOOMOTIKNG TapEUPAOC OTIC OYyOPES GLVOAAAYUOTOC. AVTO €lye ©C
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amotélecuo TV dnovpyia evdg evpmmaikod vopouatikod cvotiuotog (ENX), to
omoio téOnkKe oe w6oyd T0 MApto Tov 1979. To ovoTUO aVTO €lye €vo VOGO
avagopds mov ovopaldtav ECU, kot avtd iye 1o polo tov «kadabiod» 610 omoio
oLYKEVTPOVOTAY  vopiopoto amd OAo to kpdtn-péAn. Ev ocuvveyela, elye éva
UNYOVICUO  GUVOALOYLOTIKOV — 160TYU®OV, Omov  KaBe volopo  &ixe o
oLVOALOYLLOTIKY] 00T ToL cvoyeTilotay e 10 ECU kot éva mototikd unyavicuo
omov kéBe yopa glye ™V vroypéwon va petaépet o 20% 10V GUVOAALYLATOS TNG

Kol TV arofepdtov TG o€ ¥pucd 6€ va KOO TapElo.

Qot6c0 petd v emavévoon tg I'epuaviag, (Bakaert G.,Harvey C., Lundbland
C.,Siegel C., 2012) vip&av cuvorlhayuatikéc mécelg otnv Evponn pe anotédeoua n
raAkn Apéto Kot 1 otepAiva va amoywpovv and to ENX to 1992. Tlpog amopuynv
HEYAA®V GUVOALAYUOTIKOV SIOKVUAVGEMY OVAUEGOH GTO. EVPOTAIKE VOUIGHOTO Kot
TPOKEWEVOL Vo eE0AePBOVV Ol AVTOYOVIGTIKEG LTOTUNGCELS, Ol KLPEPVNOELS TMV
KPOTOV-UEA®V  amoeacilovv va mpofodv o€ po. Tpoomabeio, dnuovpylog Hog
TANPOVS VOUIGUOTIKNG VOO KOl oTNV €l00y®myn €vOg eviaiov vopiopatoc. Tov
Iovvio tov 1989, ot10 cvuPfovAiio ™ Madpitng, ot apynyoi TV KPATMOV-HEADV
EVEKPIVOV TO GYESL0 Y10 OIKOVOULKT KOl VOUUGHOTIKY VMO, TO OTO{0 OoTEAOVVTOV
a6 3 otdole. To oyédo eviayOnke kar eykpidnke amd to cupPfovio otn XvvOnkn
100 Mdotpryt 10 AskéuPpro Tov 1991, 6mov €161 onpotodoTnOnkKe 1 dnovpyio g
Evponaikne ‘Evoong kot Ogpehiddnke o¢ oOyypovog 0ecpudg pe ™ cuppetoyn] Kot
cuvévaon 27 KpoTov.
To mpdTo otadie’ EhaPe yopa v 1" TovAiov o 1990 kar mephdpfove:

e Amdlvtn elevbepia otn pon Keporainv evidc tov opimv g E.E.

o Avénom tov TOp®V Yo TNV €EGAEYN OVIGOTHTOV OVALEGO OTIS TEPLOYES TNG

Evponng (Boppdg-Notoc)
e  OKOVOUIKY) OVYKAION HEC® TOALUEPOVS EMOMTEING TMV  OWKOVOUIKAOV

TOMTIKQOV TOV KPATOV LEADV

Lhttp://europa.eu/index el.htm
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To ogvTepO oTad10" apyroe v 1" Iavovapiov 1994 kot wepieiye to e€ng:
e Tnv 1dpvon tov Evponaikod Nopiopotikov Idpouatoc otnv @pavkeodptn, to

omoio amoteAeital amd Tovg doknTég TV Kevipikmv Tporeldv tov kpatmv-
HEADY

o Tnv aveéoptnoia tov EBvikdv Kevipwov Tpanelov

e JloMtwéc ywoo ™ peimon TV ONUOCIOVOMK®V EAMEIUUATOV TGOV KPOTMOV

HEADV.

Kotd v didpketa avtod tov otadiov, ( ['ewpyokdnoviog O., Toakorlmtog A., 1996)
TOL KPATN-WEAT MNTAV VITOYPEDUEVO VO OTTOPELYOVV TO. VILEPPOAIKE ONLLOGIOVOUIKE
eMeippata Kot vo B€covv oe Kivnomn v dtedikasio Yoo TV aveEapTnTomoino”n twv
KEVIPIKAOV TpameldV, £T01 MOTE 1 LEALOVTIKY] VOUUGUOTIKY] £VAOGT VO GUYKEVIPMVEL

KPATN HE VY ONLOGIOVOUIKY dtayeipion.

Yto mhoiclo TG OadKaGIog Yo TNV aveEapTnTOTOiNoT TOV KEVIPIKAOV Tpaneldv, N
OLUVONKN OmayopeVEL GE OVTEG VO TOPEXOLV OTIS KLPEPVNGES TNV dLVATOTNTA
VIEPOAVOAMYEDY 1] OTOLOVONTOTE GAAOV €I00VC TIOTOTIKEG OEVKOADVOELS, KaODS

emiong kat va ayopdlovv amevbeiog amd tov KkdOTN TOVS TITAOLG ONIOGIOV.

To Tpito otad0’ Ntav N yévvnon Tov eviciov VOUIoUATOG Kot TNV V1I0BETNON TOL
gopd. Tnv 1" Tavovapiov évieka ydpeg viobETnoav 10 €Vpd ®G eviaio vouloua,
peta&y tov omoimv ftav N Avotpia, Bédylo, dihavdia, IaAria, Teppavia, IpAavdia,
ItaAio, AovéepPovpyo, Katow Xopeg, [Moptroyorio kot Iomovia. Amd ekeivn
otiyun, N Evponaiky Kevipun Tpdrela avérafe v €vBOvVn Yoo TV VOLUGHOTIKN

ToMTIKY|, N onoia KaBopileTon Kot epaproletar o€ evpO.

Tnv In lavovapiov 2002, otig dMIEKN YDPES TNG EVPOLOVNS TEOMKAY GE KLKAOPOpia
yoptovopiopato Ko Képuota Tov evp®. Ta eBvikd vopicpata arocvupnkav ard v
KukAogopio 000 punveg apyotepa. Amd tote, T0 VPM® €lval TO HOVOIIKO VOLO HEGO
TANPOUNG Y10. OAEG TIC GLUVOAAQYEC O LETPNTA Kot TIG TPATECIKEG GUVAALAYEG OTIG
YOPES ™S eVpOlOVNG, Ol Omoieg avTImPoc®TEHOLY TAVED omd To. OVo Tpita TOL

minBvopov ¢ EE.

! http://europa.eu/index_el.htm
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Qo1660 KAbe KpATOoG-UEAOG Yo vo popel vo cuumeptAnget oto Tpito otddo Empene

va tpet KAmoleg TPoHTOOEGELS, TOL AEYOUEVO KPLTHPLO. m')yKMcngl Ko etvon taL €Ne:

e XrtafepdmmTo TOV TIUOV: OGOV 0POpd TO TOGOGTO TOL TANOWPICHOV, O&V
umopel va vdpyel amdkiion peyolvtepn g 1aéng Tov 1,5% o oyxéon pe to
HEGO OpO TOL TOGOGTOV TOL TANBWPICUOD TOV TPUOV KPOTOV UEADV UE TO
YOUNAOTEPO TANO®PIGUO,

e Emrtoxw: 6cov agopd to pokpompodfecpa emtokio, Ogv UTOPEL v VITAPYEL
OmOKAIOT peyoAvTeEPN NG TAENG Tov 2% o€ oyéon Le 1O PEGO OpPO TV
EMTOKIMV TOV TPIOV KPATOV HEADV LLE TO YOUNAITEPA EMLTOKIAL,

o 'Elleyupa: To EALEULO TOV TPODTOAOYIGHOD TOV KPATMV UEADMV OV TPEMEL VAL
vrepPaivel to 3% tov AEIL,

e Anuooio ypéog: dev umopet va vrepPaivel o 60% tov AEII,

o X100epdTNTO TNG CLUVOALAYLOTIKNG GOTIOG: Ol GUVOAANYLOTIKES IGOTIUIES
TPEMEL VO EYOVV TOPOAUEIVEL EVTOG TV EMTPENTOV TEPBMPimV dtokdpavong

Katd T S1dpkeln TV 000 TELELTALOV ETAOV.

Me 1o kpupro tov mAnBwpicpov ( I'ewpyokdmovriog O., Toaxkorwtdg A., 1996)
EMOLDKETAL VO O106QaAGTEL | 6TABEPOTNTA TOV THOV, OCTE 0 PLOUOG TANO®PIGLOD
KaOe YOpoc-pHEAOLG Vo UnV amokAivel amd TNV OYETIKN] TAOCT TOL OVTIGTOLYOL
eVpOTOiKoD, 0 omoiog kabopiletoan OmwG mpoavaEEPONKe amd TIC YDOPEG HE TNV
KaAVTEPT €midoon oto Topén ovto. To kprrhplo awtd cuuPdAiel ot GLVOYN NG
Nouwopartikrig ‘Evoong, dedopévov 011 o1 peydieg omokAicelc ot emimeda
TANOoPIoHod TV SaPOp®V YOpdV o ameloVoOV TNV AVIOYOVIGTIKOTNTO TOV
OLKOVOULDV TOVG, LE OPVNTIKEG CLVETELEG Kol TPOPANLOTO 6T AgtTovpyio Kot cuvoyn

¢ Evoong.

Ta younid emtokio elvor amotélecpo Kot €vOEEn HOKPOXPOVING VOUGHLOTIKNG
o1afepdTNTAG KOl GUYKAONG, 1) OTOl0L GLVOEETAL [LE TO KPLTNPLo Tov TANOwpiopod. H
VOLGHOTIKY] oTafepdtnta 0onyel og yoaunAd emtoKia, yeyovog mov deiyvel OTL 01N
OLYKEKPIUEVN YOpa Oev emPAAAETOL OO TNV OyOpA ONUOVTIKO KOGTOG OO TOV
Kivouvo O100(QAMONG OMEVOVTL OE VOUGUHOTIKEG otaTapayés. H emitevén avtod tov

Kkpurnpiov mov ivan detypo a&lomoTiog TG OIKOVOIKNG TOALTIKNG TG CLYKEKPLULEVNC
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YOPOG OTNV ayopd, elvorl amapaitnn £tol ®ote 1 €i60d0¢ g otV ONE va aroteiel
napayovio otabepdtnTog Kot Oyt YN OWITOPOYDV YL TIG GAAEG YDPESG TOL

GUUUETEYOVV GE QUTY.

Me 1o KpITiplot Y10 TO0 ONUOGIOVOUIKO EAAEYUHO KOl TOV YPEOVS EMOUDKETOL M
TapeUmoOolon Tov yopodv ¢ Nouwopotikng ‘Evoong va vmookdyovv kot va
KOTOGTAOOLY adUVAUN TNV ooKOVUEVT, Voulopotiky moAtikny amd EKT, péow
EMEKTATIKNG OMNUOGIOVOUKNG ToATiknG. H avénon tov shleippdtov pio yopog

umopel va. £xel apvnTIKEG EMNTMOGELS 0T otafepdtnTa oV £xel emttevyDel oe GAleg
XQOPEC.

Me 10 kp1Tiplo TS oTAOEPOTNTAS TOV GLVOAANYUOTIKMOV 1GOPPOTLOV EUTOOIleTON 1
xpnoomoinon He Kataypnotikd TPOTO NG GLVOALAYUOTIKNG 1ooTyiag €vog
VOUIOUOTOG Y100 TEXYNTEG OLOPOMGEIS TNG OVTAYOVICTIKOTNTOS HOG OLKOVOUIOG OF
Bapog dAAmV owovop®y. Xe GAAN mepintwon N y®po onokieietal amd v €icodo
g otnv ONE. H otafepomta TV cUVOAAAYLOTIKOV 1G0TIHUOV TOL O avTavakid
TNV EUTIGTOGUVI TV Ypnuotayopav Bpayvypdvia emiPairetor otnv ONE, moapdio
OV T GTEVA Opla SaKVUAVONG HETA TN GLVONKN Tov Mdotpyt, amd 10 +  2,5%

draxvpdavOnkav oto + 15%.

"Etot pe v odoxinpoon tov 3 otadiov( Toakaroyidvvng I1., 2000) onpatodoteiton
N évtaén kdbe KpATOLG-UEAOVG GTNV VOUIGLOTIKY] £VMOOT KOt TPETEL VO THPOLVTOL OAO
To TOPOTAVE. XNV TPAEn avtd onpaivel 0t 6tav po yopa evrdccoeton oty ONE
dev pmopel va oAAGEel v 1ootipia Tov vopiopatog pe MOeANUEVEG VTOTIUNGES N
avatiunoes. Tng amayopeveror eniong, va Kabopicel v TocOHTNTO TOV VOUIGHLOTOC
nov PBpiokeron oe KukAopopio. H vopiopotikny Kot 1 GOVOAAOYUOTIKY TOAITIKY OEV
oyxedralovror mAéov pe PBdomn Tig BVIKEG 10100TEPOTNTEG OAAA LE TIG TOVEVPMOTOIKES
aVAyKeG.

e avtifeon pe TNV VOUGUOTIKY TOALTIKY, 1| OOl0L LE TNV LIOYPAPT TG ZVVONKNG
tov Mdaoaotpryt kot tn dnovpyia g ONE, 1 dnpoctovopukn moMtiky| petapéponie
ot owkatodocia ¢ ‘Evoong ko ¢ EKT, evdd dAlote Ntav Bépa tov ekdotote

KuPepvioemv. QoTOGO KATA TNV ObPKEN TOV JPOVAEVCEDY TG GLUP®VING 600
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Nrav ot Kuplapyes TAGELS EPUPUOYNG ONUOGIOVOUIKNG TOAITIKNG OTO KPATN-HEAT, Ot

OTOLEC NTOV KO OVTIKPOVOUEVEG.

H mpotn thon a@opovce Tig mePLoyEg UE GPLOTN VOUGHOTIKY TOAMTIKY Omov Ot
€OVIKEC ONUOGIOVOLIKEG apYEG MTOV LTOYPEMUEVES VO dOTNPOVV €va, GNUAVTIKO
Babuod eveMéiog kot avtovopiag, KaBme 0Tav AEImeL TO EpYOAELD TG CUVAALOYLLOTIKNG
ooTipiag, ot efvikol kpatikol mpodmoroyiopol ivor ta poéva epyareio TOV KpATMV-

HEADV Yo TV avTipetdmion eEmyevav dtatapaymv (Shocks).

And v dAAN mAevpd, 1M devTEPN TACT OQPOPOVCE TNV OVAYKN E€QOPUOYNG
ONUOCIOVOLIK®Y TOMTIKOV GOUQOVO UE TIC OMOIEC TO KPATN-UEAN TPEMEL va
nelfopyovV Kol GLUHOPPAOVOVTUL PAGEL GOPOV KAVOVOV GYETIKA pe to péyebog TV
eBvikov elMelpupdtov , kabng n un dwtnpnon efvikav xpe®v 6 VOpUAA emineda,
UIopovV va PAGYoVV dALN KPATN-UEAT KOl EVOEXOUEVMS VO OIGKGOVY TECEL OTNV

EKT.

Tehkdg emkpdtnoe m  0edTEP TAON KOU  €QUPUOCTNKE £T61 GE  EMIMENO
ONUOGLOVOIKNG TOMTIKNG, Tov Tobvio tov 1997, 6mov 10 cupPodio evékpive éva
2opemvo otafepotntos ko avantoéng (XXA). H Bacwm tov apyr (Movong N.,
2000) elvar m Béomion oL HECOMPABESHOV GTOYOV EMITEVENG 1GOGKEMGUEVOV 1)
TAEOVOGUOTIKOV TpodToroyicpuav. Kdébe ydpo-pérog vroypeodtor va mopovctalet
éva mpoypoupo  otabepdmmroc oto TéAog kdbe ypdvov. Ta mpoypdppota
0100epOTNTOG ATOTEAOVY LECOTPODECEG ONUOGIOVOUTKES EKOECELS KOl TEPIEXOVV LI
TPOPOAN TOV HOKPOOIKOVOUK®OV 1TNG YOpos, kabdg kot OAa ta oyedacuéva
onpoclovopkd HETPAL Yo To. TPio. EMOUEVO £TN. XTI GUVEXEWN, TO TPOYPAULOTO

a&oroyovvtar and v Evponaikny Emtpomy.

H Evpondaixn Exttpon) tpoékvye tov Iodio tov 1967 (Kamhdvng 2., Navovon A.)
OO T CLYYMVEVLOT] TOV EKTEAECTIKOV opydvev Tpidv Evporaikdv Kowvortov
(EOK,EKAX,EKE). Anoteheite amd 20 pédn mov emaéyoviot BAom TV YEVIKMOV TOVG
Kafnkdévrov ko mapéyovv Kabe eyyimon aveoptoiag. H Emitponn amoteiel v
kwvnmpwo dvvaun ¢ EE, xabdg sivar 1o povo Opyavo mov umopel va kdvel
TPOTACELS YO. TN ANYN TOV KOWOTIK®OV omo@doemv. Axoun omotelel To

OepatopvAaKa TV XvONKOV Kot Tov Tapaydyov dwkaiov. Eyxet dikaimpa eovoiog
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€peuvag Tov 0oKel pe OIKN TG TP®TOPOVALN, KAVEL EKTiUNoT TG Topdfacng 1 un
TOV KOvOvev KOwvoTikoD dikaiov, Kaddg kot mpocpuyng 610 Evpomaikd Awkactiplo
o€ TMEPIMTOON U1 CLUUOPP®ONS TOL TAPAPATN] GTOVG KOVOVES Kol VOLOUG TOL
kowotwkov owkaiov. H Emtponn mailer emiong éva  avimpoo®mevtikd polo,
exknpoconoviag ™V EE og 1pita kpdtm o Aebveic Opyoviopovg o
SLOTPOLY LOATEVOUEVT] TEADVEIOKES CLUP®VIES, 0TO TAAIc10 TG ['eviKng Zvppwviag, yio
toug Aacpovg kot 1o Eumopio GATT, eumopikés o¢ kot cvpemvieg éviaéng véwv

kpotov otV EE.

Me Bdaon ovtéc Tic 0EloA0YNoELS, TO ZVUPOOAI0 EKPEPEL YVOUN CYETIKA HE TNV
KAVOTITO TOV TPOYPAULOTOS VO OTOPVYEL T VITEPPOAIKE EAAEippaTo Ko v pBdoet

HecOMPOOEGA GE IGOCKEMGUEVT 1) TAEOVOUGLOTIKT] ONILOGLOVOULKT) OoT).

To Zvppodio aviimpoocwnevel TIC KUPEPVNCEIS TOV KPUTOV-UEADY Kol cuvTifeTon
1660 amd 10 ZVUPOLAD YeEVIKOV vmoBécemv 6To 0moio GLUUETEYOLV Ol YTovpyol
EEotepikdv tov kpat@v-peddv 6co kot amd to Edwkd Zvppfodia Yrmovpymv
avaAOY®G Tov BEpatog m.y. ye®pPyio, OUKOVOUIKOV OV GLUUETEXOVV Ol avTioTo(m
vrovpyoi. To ZvuPoviio, gvepymvtag pe €101KN TAEoyYNQia, pmopel va amevBhvel
oLOTOCY, G€ WO GLYKEKPEVN Yopa, rovtag oAloyés o©t1o  mpdypopua
otafepdtmrég ™c. Metd and ewofynon g Emupomng, (Movong N., 2000) to
SopPovAo EVIEXETOL VO TEVOVVEL GUGTAGELS GTO EVOLAPEPOUEVO KPATOC-UEAOGC, OV O
KuPBepyNTIKOG davEIGUOG amopakpHVeETOL amd TV 6oppomia 1 TAnclalel To0 3% Tov
AEIIL H emopevn apyn tov XA kAnpodotOnke amd tn Xvvonkn tov Mdaaoctpiyt (0
omoia opilel Kavoveg OV aPopoHV GTOV TPOVTOAOYIGUO KOl TOVS OTOI0VG Ol YMDPES
TpEMEL va. TANPoVV Yo va. e1.6éABovv otnv ONE). Zopepwva pe to dpbpo 104 g

XuvOnKng, «ta kpdn-péAN Ba mpémel va amo@evyovV o VITEPPAAAOVTO EAAETLLLATON.

Qg vmepPfarrovta eddeippoto (Zwoképing B., 2007) kobopictnkav ovtéd mov
Eepevyouv amd 10 3% tov AEIL H Evponaixn Enttponn npostopndalet ekbéoeig av to
KuPBepyntikd EAAelupa vrepPaiver 1o 3% tov AEIL E@dcov n Emitponn Bewpel to
EMelupo vtepParrov, eetdleton | dmoyn ™ 6to ZopPovAlo. Av N evOlaPEPOUEVN
YDOPO OEV EPAPLOCEL TO, AmopoiTnTO HETPA, ivat TOAD TOOVO Vo TANPOGEL TPOSTIL,
Vo TN popen drokwv kotabécewv oty Evponaikn Kevipun Tpanelo (EKT) mov

Kopaivovral peta&y 0.2% xat 0.5% tov AEIT e, Kabe emiPoin mpootipov o mpémet

12

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



va amogacileTon pe Aoy eio dvo tpitwv oto ZvuPfovio (Zvvorkn tov Mdactpiyt,
apBpo 104c-13). Qoto6c0, lvar duvatd vo UV TANPMOCEL TPOCTIUO GE TEPITTOON
«EEAPETIKNG» KaTAoTaoNS (€101Kol Adyor). Avtd ovuPaivel dtav 1 vaépPacn sivar
EKTOKTN KOl TPOCMOPIVY] KOt TO EAAEIpo TPonAbe amd acvvinBioTo YEYOVOs €KTOC
eMEyyov TV eBvikdv apywv M otav o Adyog ehdeippatoc mpog AEIL peidveton
nePLocOTEPO Ao 2% encimg. Av o Aoyos pewdvetar petald 0.75% ko 2%, tote, Yo
™ un enPoin TPooTifov amotteital 1 GOUP®YN YVOUN TOV YToupy®v O1KOVOHIK®OV

TOV YOpoOV-peA®dv g EE.

To Xoppwvo Xtabepomrag kor Avamtuéng mpoékvuye amd to oo Kot 10 Kivouvo
TOV UN-OL0TPNOILOV YPEDY Ko EMAEIUUATOV KO TIC YEVIKEG OVI|CLYIEG OYETIKA LLE TN
epappoyn ¢ onpooctovokng meapyiog omv ONE. H Oeopobétnmon tov
OHOPP®CE €Vl GUGTNUO YO TO GLVTOVICUO KOl TNV EMTINPNON TOV £OVIK®OV
ONUOGLOVOHK®V TOMTIKOV Kol 0noTéAEse éva cvotnua tpootaciog ywo v EKT og
TUYOV TANOOPIOTIKEG KPIGEIS ONUOGLOVOLUK®MV XPEDV TOV £8VIKOV KLPeEpvicE®V L
EMNTAOGELS 611 otafepdTnTa TOL YPNUATOTIGTOTIKOD TopEa TS Evpmldvng. 'Etot ot
YDPES OV YAV OC TOAMTIKT TNV XPNUOETOOOTNON TOL YPEOVS TOVLG WE TNV £KO00M
véov ypnuatog, pe v gicodo ommv ONE kabictator advvarn n mpdcfacn 6tovg
ALTOLOTOVG GTAOEPOTOMTIKOVS UNYOVIGHOVS OV GTO TAPEABOV GLVEBAALOY GTO
TEPLOPIOUO TNG EVTOONC KOl TNG SIAPKELNG TOV VPEGEWV TNG OlKoVopiag. Me avtd tov
TPOTO  EMTLYYAVETOL 1 OTOOLVAUMON TOV KWNTPOV Yyl Onpiovpyia UeYGA®V

EAMELULATOV.

Mo cvykekpéva to Zopeovo Xrabepomtog kot Avamtuéng (Fempyakdrovrog @.,
TooakaAwtog A., 1996) yopiletar oe 2 pépn. To mpoto pépog oyetiCetor pe v
EMTNPNON KOl TO OEVTEPO HE TNV amoTponn. To mpdto péPog mov oyetileron pe v
empnon, TeprapPdvet £va OGO £YKOIPNG TPOEOOTOINCTG, TO OO0 ATOCKOTET
OTOV TEPLOPIOUO EAMAEIUUATOV GTOVG TPOVTOAOYIGHOVS TMV KPOTOV-UEADY TPOTOV
amoktnoovy emkivovvo péyeboc. Ta kpdtn-péin sivon vroypewpéva va vrofaiiovv
wpoyplupato otafepdTNTOG, TO ONOINL APOPOVYV KLPIMG O  YPNUETOddTNON
ONUOGLOV  JOTOVAVY, EMOUDKOVTIOS TNV 1000KEAGT) TOL TPOVTOAOYICHOD 1 TN
Onpovpyio TAEOVAGLOTOG GE OVTOV Kol TEPLYPAPOLY TNV TOPEID TPOCSUPLOYNG HEXPL

mv enitevén tov otodyov. To cvpuPodilo petd eetdlel T TPOyPAUUATO VT Ko
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AmOTIUA T Oplo ACPAAELG DAOTOINOTG TOV KAOE OMNILOGIOVOUIKOD TPOYPEUUOTOS Kot
€xel To OKoUmuo vo amevBuvel dpeon TPOEWOTOINGoN Yol TV ATOPLYN VIEPPOAIKOV
eMeippatog | pmopet va emépuPel pécm £ykapnsg cVUPOVAELTIKNG TOATIKNG, e Aym
JwpHpoTIKAOV pETpoV  OTAV TO ONUOGLOVOKG HEYEDN evOC KPATOLG-UEAOVG

OATOKAIVOUV amtd TOVG HECOTPODEGLLOVE GTOYOVC.

To 6e0TEPO PEPOG TOV ZVUPDOVOL APOPE TN SLUOKAGTIN TOL VTEPPBOAIKOV EALEIULATOC.
To élieypo Tov Tpobmoroyiopov Kpivetar vaepPfoAikd o6tav avtd Eemepvdet 10 3%
tov AEIL ektog edv t0 EMAeypo opeileton o€ €101KOVG AOYOLS, Eival TPOowPIVO Kot
dev amokAivel Wdlaitepa amd T0 T0c0oTd avapopds. ‘Etot 1o Eddeupa mov vrepPaivel
10 3% pmopel va amodobel oe 600 Adyovc. [lpdTov, av 1 ddyKkmon Tov eAAEILIOTOC
opeidetal og acvvnbioto yeyovog, to Omowo eivar advvato va eheyyOel amd v
KuBépvnon Adyov yapn amd U PUOIKY KATAGTPOPY|. AgVLTEPOV, OV 1) SOYK®GN TOV
eMelppatog eival amotéAeopa oG GoPapng OKOVOUIKNAG VPECTG, OTN TMEPITTMOON
avt] 10 ovuPovio amopacilelt O6tt to EAAelupa dev givar vrepPoiikd Ko M
dradkacio Tov TPoPAENETAL OTO OEVTEPO HEPOC TOL ZVUPDVOV OEV EVEPYOTOLEITAL.
Otav n emota peiowon tov mpaypatwod AEIT stvon petadd 0,75%-2%, n exbotote
KuPépvnon umopel vo emkareotel GAAOVS E€101KOVG AOYOLG, VO TOPOVGLACEL TO
EMEPNUATO TNG KOl VO SIKAOAOYNOEL TO LrepPoAkd EAleupa. Otav n etola
peimon tov mpaypotikod AEIT sivon pikpotepn amd 0,75% n eEetalopevn yopa dev
EMTPEMETOL VO OIKALOAOYNGEL TO VLAIEPPOMKO EAAEUUA  EMIKOAOVUEVT] E10TKOVG

Adyovc.

Edév to copfodio dwumotdscel Ty vmapén vrepfoiikov eAAeippatog tote TpoTeivel
0TO0 KPATOG-péAog va AdPel kdmowo JSwpBpwtikd pETpo Yoo ™ pelwon TOL
eMeippatog, evtodg teECOhpOV PUNMVOV. AV 1O KPATOG-UEAOC Ogv  GLUHOPP®OET
(Movong N., 2011) pe tig vrodei&elg avtéc T0Te T0 ZOUPOVAIO TAPATEIVEL KOTA VO
pves v mepiodo ePapLoyng Tov PETp@V. Metd 10 TEAOG aVTHG TG TEPLOSOV, OV TO
KpAtog-puéAog dev Exel AaPet axoun to avoykoio pétpa, 1o XvpuPfodio emPaiiet
KUPOOELS €vidg 000 unvov. Av  omo@ociotel ovtd, T0 EUTAEKOUEVO UEAOG
VIOYPEDMVETOL VO KATOOECEL ATOKOG GUYKEKPUYEVO TOGO, Y0 OPIGUEVO YPOVIKO
dwonuo. Av 1o EAleupa 0ev pelmbel evidg 000 €TMV, 1 LIOYPEMTIKY KOTAOEST

petoTpéneTal o€ TPOOSTIHO. AVTIOET®G, av To EAAEupo PelwBel tKavomomTikd Ttptv
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amd 10 TEAOG TNG TEPLOSOV TV VO ETADV, TO TOGH TNG KATAOEONG EMOTPEPETAL GTO
EUTAEKOUEVO  KpATOG-UéAoC. Qotdco 10  oOUpovo kpinke ovompd Kot
avafeopndnke to Mdaptio Tov 2005, 6mov enyeipncav vo TOL TPOGIMGOVY EVal TTLO
evéMkto yopaktpa. Eviodtolg, kdmola Pacikd kpitiplo mopEpevay mg iyov, 0mmg
T Opra Tov 3% mapépewvav og woyV. [lapd v avabemdpnon, to Zopewvo cuveyilet
va Bpioketar ved Evrovn apueoPnnon t0co Yy o 0plo Tov 3% 6o Koty TNV
EMeyn eveMéiog mov ovveyiler va €xel. MeydAn pepido OKEMTIKIGTOV KoL un,
TGTELOLV TG TO ZVUP®VO deV TPowBel 00TE TN 6TABEPOTNTA 0VTE TNV AVATTLEN KO
TOPATNPOVV OTL GE OPIoUEVEG TTepTOoEl;  Omwg TG ['epuoviog 1M ™ aAiiog

OTETLYE VO EPOPUOCEL TIG TPOPAETOUEVES KUPMDGELG TOV OTOLTOVVTAY.

Qotoco 1 dnuovpyia g ONE, ( Bakaert G.,Harvey C., Lundbland C.,Siegel C.,
2012) kot M e00y®Y TOV €VPGO NTOV £Va. 16TOPIKO GAUO TPOC TN SlodIKacior TG
EVPOTOIKNG OAOKANPWONG. Zuvendc, 1 onuovpyia g ONE  empéper opédn Ko
KO0, TOGO Ppoayvypdvie 000 KOL  HOKPOYPOVIO. XTOL  ONUOVTIKE OQEAN
ovykataAéyovtor 1 otabepomoinon tov TANOwpiopov, N pelwon TV emtokiov, N
JLELKOALVON NG XPNUATOSOTNONG TOL ONUOGIOV KOl TOL EEMTEPIKOL YPEOLG TNG
XOPOAG, 1 EAAELYN TOV GLVOAAAYLOTIKOD KIVOOVOL GTIG GUVOAAAYES LE TAL VTTOAOITA
kpa-péAn ¢ Evpoldvng kot cvvemakdAovBo 1 TOVOON TOV EVOOELPOTOIKOV
eumopiov kat 1 otafePOTOinoT TOV TPOGIOKIDY Y10 TNV TOPEIN TNG GUVOAANYLOTIKNG
ooTipiag Evavtt Tov vrdAowmmy voplopudtov. H tedikn andgoon tponyndnke and po
OULOIAEYOUEVT] OKOONUOTKTY Ko TOALTIKT) GL{TNOT GYETIKE e TN PloctudTnTo Kot TV
OKOTUATNTA TOV EVIRiov VOioHaToS. 26TOG0 1) LIBETNOT TOL EVPHD GLVETAKOAOLO
elye Beprovc VTOCTNPIKTES Kol OKEMTIKIGTEC. Ol VITOGTNPIKTEG TOL EVPD, TO EIOOV MO
£val amapoiTNTO CLUTAN PO otV eviaia ayopd g Evpanng, eved dilol Bedpnoav
ot 1 {ovn Tov gvpd dev Ba emTLYEL G pia ‘BéATIOT vopuopotikny (ovn’ . To gupd
avTIKATESTNOE TANPWG To €BviKA vopiopata e (dvng tov evpd. And 10 1999, névte
kpatn péAn g E.E. &govv exmAnpaocet tig mpoimoféaelg yio v viohETnon tov vp®
Kol evidyOnkav ot Covn tov gvpd: n EAAGdoa to 2001, n ZAofevia to 2007, n
Kompog xor 1 MdAta to 2008, ko ™ ZhoPaxio otig apyés tov 2009. Znuepa, 10

eVPO tvar 10 eviaio voopa yio Téve amd 320 eKoTopUOPLO EVPOTAIOVS TOAITEC.
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H onnocio iopvonc tnc ONE

H i6pvon g ONE (Mobvong N.,2011) Atav pioe AVon yio TV UOKPOOIKOVOLIKT|
aotdfel IOV EMKPATOLGE ekelvn TV Tepiodo otV maykooue otkovopio. Otav
Wpvonke n E.E. 10 1957, giye ¢ 6TOYX0 TNV OIKOSOUNOT LIOG «KOWNG OyOPE» Yo TO
eunoplo. Me v mapodo Tov ¥pOvov, KOTESTN CaPES OTL YO TV EKTANPOGCT OVTOV
TOV GTOYOV, Y0 TEPOLTEP® OVATTUEN 1M OTEVOTEPT OIKOVOUIKT KOl VOLUGHOTIKY

OLVEPYOGIO TOV KPATOV-UEADV NTOV TAEOV OmapaitnT.

Ot véppoyot Tov eviaiov vopiouatog, (Wyplosz C., 2010) vroothpi&ay 0tL 1 Gpon
TOV KIVOOUVOV KOl TOV GUVOALOYUOTIKOV 100TYU®V Bo HEIdoEl T0 KOGTOG T®V
ocuvaAlaydv Kot B GUUPAAAEL 6TV AENOT TNG AGPAAELNS Y10l TOV TPOYPOULOTIOUO
JOCLVOPLOKDV GUVOALOY®DV KOt ETEVOVCEWDYV, LE ATOTEAECUO TNV TOVMOOT TNG EVINIOG
ayopdag KOl TNG OWKOVOLUKNG EVNUEPTOG HEGM OWKOVOMADYV KALoKAG Kol avEnong Tov
AVTOYOVIGHOD. X& GLVOVAGUO HE TNV KATAAANAT oTOOEPOTNTA GE LOKPOOIKOVOULKO
TAOIG10 TOMTIKTG, TO €VPd Bo TPowONCEL T HOKpOOIKOVOULKT oTafepdtnTa 6 OAN
™ {dvn tov gvpd. EmumAéov, n évtaon tov aviay®viopol, 6€ GUVIVACUO HE TNV
dpon ™G vrotiunong Tov vouiopatog , o mpokoréoetl dopHpmTikég peTappLOUcELS
vy T PEATIOON TG EYYOPLOG TOPAYMOYIKOTNTOS, TNG OVTAYOVIGTIKOTNTOS KOl TNG
avantuéng. AkOUN 1o evioio VOLIGHO KoLl 1 HEWOUEV] LOKPOOIKOVOULKY aoTdfeia
umopel va TpokaAEcel GAAEG BeTIKEG EMMTAOGEIS 0TV avATTLENG HECH TG HElmoNG
TOV KOGTOLG TOVL KEPOAOIOV Kol TNV EMTELEN OTEVOTEPNG EVOTOINONG T®V
YPNUOTOTICTOTIKOV ayopmv. TéAog, éva eviaio VOLIGUO OVOUEVETOL VO ODGEL GTNV

Evponaikn ‘Evoon o 1oyupdtepn Tapovsio 6TV ToyKOGHLO OIKOVOUQL.

QcTOGO Ol U1 VIOGTNPIKTEG TOV EVPM, NTAV EMUPLAUKTIKOL GYETIKA LLE TNV KAVOTNTO
™G EVIOI0G VOUIGHOTIKAG TOMTIKNG Vo avTiuetonicsl eEmyevég datapayéc (Shocks)
Y KaBe yopa 6Gov agopd TV oAANAETIOpacT] LeTAED TG KEVIPIKNG VOUIGHATIKNG
TOMTIKN|G KOl TNG OMOKEVIPOUEVNG ONUOCIOVOUIKNG TOMTIKNG.  Adym g
TOWKIAOLOPPIOG TOV OIKOVOLLADV TOV KPOUTOV-UEADY, 0l CKEMTIKIGTEG LTOSTNPILovV,
0Tl (o mhov] am®AE. TNG VOUICUOTIKNG TOMTIKNG KOl TNG GULVOAAOYUOTIKNG
GoTioG, N TPOGOPLUOYN TNG KAOE YDpag 6€ (o VEX OIKOVOIKT KaTdoToon Oa eival
o SVoKOAN amd v avapevouevn. Ocov a@opd T ONUOCIOVOUIKY] TOALTIKY|, TNV

omoia Oa mpémel va epappdlel to kdbe kpdTog-pHELOG, o1 POPOL Yo ONUOGIOVOUIKN
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acwtioo NTav gupémg oOladedopévol. Optopévo kpatn-péAn Ba pmopovoayv Ady®
KOAVTEPNG OIKOVOUKNG KOTACTOONG TNG YOPOG TOLG, OCKMOVTOG MO O YOAOPT
ONUOGIOVOMIKY]  TOAMTIKY), Vo ONUIovpynoovv evtdoels petalh e eviaiog
ONUOGIOVOMIKNG TOMTIKNG KOl VOMUGHOTIKNG TOMTIKNG. Téhog, mpoPfAndnke to
emyEeipnua OTL TAL TPAYLATIKE ETTOKLO 00 GLUTEPLPEPOVTAL TPO-KVKMKA GE KATOIES
TeEPWTOOELS Bo TEPTOVY PO Ta KAT®, KAODS 0 TANOmpiopdg B avéavetonr Kot To
avTioTpoPo, KafIoTOVTOS Mo SVOKOAO GTIS OIKOVOUIEG VO TPOCHPHOGTOOV (PUGIKA

eEmyeveig datapayég (shocks).

H épdon ™c ONE 6£ pHoKpooItKoOvOUIKO KOl MIKPOOLKOVOULKO ETITEOO

Y& pakpoowkovopkd eninedo, (Portes R., 2009) n ONE &yt dnpovpyfoet pia {dvn
pokpoowkovopkng otabepottag otv Evpomn, pe otabepdmnta tov TIHdV Ko
YopnAO K6610¢ davelopov. To gupd €Edhenye TIG OAMAVEG TMV EVOO-EVPOTAIKMOV
cuvollaypotikov wotyudv. H g&éMén tov mAnbopiopod ot {dvn tov gupo,
TPOCPEPEL U0 GOPYT| OTOSEEN TNG OMOTEAECUATIKOTNTOS TOV Oecpikmv pubuicemv
OV EQPAPUOGTNKAV Yo TNV €MITELEN HOKPOOIKOVOUIKNG otafepotntag. O pécog
nAnbopiopog (Perez S., Westrup J., 2008) «katd ta npdto 10 xpdvia g {dvng Tov
VPO NTOV O YEVIKEG YPOUUEG oTO 1010 emimedo pe ) otabepdtTnTa TOV TYOV
avaeopds ™¢ Evponaikng Kevipumg Tpanelog (EKT), xdto tov 2% o0 €1010G
minbopiopds. Mall pe v aiobnt) Peitioon tov TAnBwpiopod, vanpée Kot po
amotoun peimon g aoctdbeog tov TIndv. Me 11g mapandave emdocels 11 EKT éyet
EMTOYEL TIC TPOGOOKieS Yo TNV oTtafepOonoincn Tov TANOWPIGHO KOl OTOKT LYNAY|
aSlomotioo o€ €va oxeTIKA obvvtopo ypovikd Swdotnuo. H emidoon avtny esivon
aSloonpeiot, dedopévov o0tL tpv amd 10 ypoviwa, n EKT frav axodpa €vag véog
Beopog yopic 1oToptKd. XvvoAkd M otabepdnta avtikatontpiletor TepATEP® OE
YopunAOTEPO Kol Atydtepo aotadn| pakpompdbeopa emttokia. ‘ETtol, 61 VOUGHOTIKY
évaon &xel otepeomonbel (o TaveELPOTAIKY KOVATOVPO TG oTafepdtnTOC, LE TNV

ATOPAGIOTIKT GUUPOAT TOL gviaiov VOUIGHOTOG.
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Figure 1: Inflation in the Euro Area (%, decade averages)
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IInyn: Eurostat

Ev ovuveyeia, ,( Bakaert G.,Harvey C., Lundbland C.,Siegel C., 2012), ot
ONUOGLOVOIKEG TOMTIKES TOV €QPAPUOGTNKOV GTO KUOE KpdATog-UéAOG, GUVERUALOY
omn uHokpoowovoulky otabepdmmra g ONE. H mpododoc Ocov apopd
onpoctlovokn e&uyiovon MTav ONUOVTIKY, HE TO ONUOCIOVOUIKA €AAEippOTO VO
Bpiokoviar poévo oto 0,6% tov akabdpiotov gyymdprov mpoidvtoc (AEII) o 2007 oe
oVYKplon pe T0 PEco Opo tov 4% o1 dekaetio Tov 1980 ko tov 1990. Qotdc0 TO
eMeippato avénbnkov amd v apyn ¢ Ooekaetiog tov 2000, B€toviag vmod
AUOIGPNTNOT TNV AMOTEAEGLOTIKOTITO TOV GLUVTOVIGHOV. AkoAoVONGE peTappHOuion
0T0 TAOIGL0 TOL XVUE®OVOL ZTtabepdtnrag Ko Avamtuéng to 2005, pe Paon Tig
eunepieg and ta wpata ypdévia e ONE, wote va Bertiwbel o cvvtoviouodg twv
ONUOCIOVOLUK®V TOMTIKAOV. 06 €k TOVTOV, YOPT 0 EKTOKTO KEPOT TOV POPOAOYIKDV
€600V, Kapio yopa ™g evpmlmvng dev elxe EMeypa dve tov 3% tov AEIT péypt to

2007 6®g SPOivETOL GTO TOPUKAT® OLAYPOLLLLLAL.
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Figure 2: Fiscal Position, 1992, 1998, and 2007 (% of GDFj
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e Kpootkovopkd eninedo, to evpd (Mmtlévng A., 2009) £xetl oxupdoel TNV eviaio
EVPOTAIKN ayopd Kot €yel Peitidoer v evnuepion TOV KatavoAotdv. ‘Eyxet
TPOWONGEL TNV CUYKAIGN TOV ayop®V YPNUOTOS Kot KEQaAaiov pe v adEnon tov
AVTOYOVIGHOD, TN PELGTOTNTO TNG OYOPdS Kol TNng Opavelns, kabmg Kol Tomv
OKOVOLL®V KMUoKaG Kot @acuatos. To eup®d 6 GuVOLAGHO UE TNV ameAeLBEpmoN
TOV 0yopadV, TNV TEXVOAOYIKN Kalvotopio, HE TG PEATIOUEVEG SLVATOTNTES Yl TN
JPOPOTOINGCT KOl OVIUETOMIOT TOV KIVOUVOV KOl PE TNV O OTOTEAEGHLOTIKY
KOTOVOUT TOV TOPp®V €XEl KOTACTEL MG £VOl OVTAYOVIOTIKO KOl 16YVpd VOUIGHLA.
YxedOV apECMOC HETO TNV E100YOYN TOV EVPM®, TO EMTOKIN OTIS OTPATELIKES
Kataféoelg Kot cupforata Tapay®ymv og OAN T {OVN TOL VP®, GLYKAIVOLY TAPW®S

1e 1o deiktn avaopdc Euribor ko Eonia’.

%Eonia (Euro Overnight Index Average) deiktng emtokiov SiatpamelikAc oyopdc ypAUATOS TOL EVPD Yia

KOTaOE0EIS HI0G VOKTOG, HEGO GTAOLKO EMITOKIO TMV XMPIG EVEXVPO SAVELOKDY GUVOALAY®V GE EVPGM LLOG TLEPAS

Euribor (Euro Interbank Offered rate) mpoxertan yio 10 gmitéxio mov npoceépetart yio katabéoeig pag Tpamelog

oe dA Tpamelo avapopikd pe opiopévn d1apketo. (T.y., Hog EfSonddas, evog unvog) oe vpa.
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Ta emtéxio avagopdg Eonia vroloyiletor and v Evponaiky Kevipwn Tpdanela ,
pue Paon 6o ta mePOLOlOKA oToryeio daTpomelikn TN OdPKELD TNG VOYTOS TOL
onuovpynbnkav mpwv amd to KAgiowo tov ZAEX GUOTNUATOV OTIS OUUL dpa
Kevtpwng Evpdmng , kat dnpocievovrar pécsm g Thomson Reuters kabe pépa mpiv

and v 19:00 opa Kevrpumg Evpanng

Q61060 T0 EVPD GLVEPAALE TNV EEALELYT TOV GLVOAANYUATIKOD KIVOHVOL EVIOC TNG
Lovng tov evpd Ko avénoe TN dSlPAveE TOV TWOV, Helwoe TO KOGTOG TV
GLUVOALAYDV KOOMOG Kot TNV £VTAGT TOV OVTOYOVIGHOD, LE OMOTEAEGLO TNV TPOHONoN
ToV gumopiov evtog g (VNG Tov gup®. ['a Tapddetypa 10 epumdpLo evidg g Ldvng
0V gVp®d 10 2009 NTav 24% vynAdtepo Katd pneso 6po amod 1o 1999, evad to gundpilo
petacy g Covng tov evpd Ko EEvav yopodv NTav poAS 1o 12% vynidtepo
obpemva pe v owovoukn éxbeon Flam et all, 2009. 'Etor mepiocdtepec
EMLEPNOELS EVOappUVOVTAL VO TOAOVV TTPOTOVTA 6TO EMTEPIKO, LE OMOTEAEGUO VAL
dwbéTovian mePLocOTEPU TPOIOVTA GTNV Oyopd, AVEAVOVTAG £TGL TIG EMAOYES TOV
KOTOVOAOTAOV Kol T1 ¥pnodtrta tous. 'Etol emrvyydvetor peyoidtepn dopdvela
TIMOV Kol omoBappivel TIg avénoelc Kot dakpioelg Tuov petald tov efvikmv

ayopmV.

To evpod (Garrett G.,1998) éxst wpeifoet Tig Apeosg Eévec Enevdvoeg (AEE) ot
Cavn Tov gvpd. Oewpeitar OTL 1 VIOOETNGN TOV VPO £xEL TPOWONGEL TIC AUETES EEVEG
eMeVOVGEIS amd yOpeg eKTOG TS LdVNg Tov gvpd. EmmAéov 10 gupd €xel evioyvbel
amo EYYOPLES KO SLOGVVOPLUKES CUYYWVEVLGELS KOl £EAYOPEG UETOED HEYOA®V KO
pkpav emyepnoemv. To gupd elye pi TOAD oyvpn €midpaoN OYETIKA UE TIG
OLYYWOVEVGELS Kot TIG £E0YOPES EVTOG TOL 1010V TOUEN GTOV TOUEN TNG LETATOINGNC.
Metd 10 dordapo twv H.ILA., to gvp®d Oewpeitar ®¢ 10 d€0TEPO MO OMNUAVTIKO
Oebvég vouopa oto koopo. To evpd €xel aALAEEL TOV TOYKOGUIO OWKOVOLKO Kot
vopopotikd tomio. Emétpeye oe diebveic dnpociovg kot 10mTikovg EmEVOLTEG Va
SLLPOPOTOGOLV TNV KATOVOUN TOL EVEPYNTIKOD TOVS KOl OUVEWOANTTEG va. Bpouvv
GAAEG TTNYES XPMUOTOOOTNONG.

[Mopd Tov avéavopevo maykdsHo poro g COVNG TOv €Vp®, M TPOOSOS TOV EVPM

ouveyloTNKE GTNV EEMTEPIKN EKTPOCHOTNOT| G€ dlEBVEG opyavicpovg, dmwe to AteBvEg
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http://translate.googleusercontent.com/translate_c?depth=1&ei=GwnJULatJemB4gTN84A4&hl=el&prev=/search%3Fq%3Deonia%26hl%3Del%26tbo%3Dd&rurl=translate.google.gr&sl=en&u=http://en.wikipedia.org/wiki/European_Central_Bank&usg=ALkJrhhaGOE0H2sqPLdlZKM8p55tJRld7g
http://translate.googleusercontent.com/translate_c?depth=1&ei=GwnJULatJemB4gTN84A4&hl=el&prev=/search%3Fq%3Deonia%26hl%3Del%26tbo%3Dd&rurl=translate.google.gr&sl=en&u=http://en.wikipedia.org/wiki/Real_Time_Gross_Settlement&usg=ALkJrhhAZ31caMZMbgTXmvMpXep7sHxDrg
http://translate.googleusercontent.com/translate_c?depth=1&ei=GwnJULatJemB4gTN84A4&hl=el&prev=/search%3Fq%3Deonia%26hl%3Del%26tbo%3Dd&rurl=translate.google.gr&sl=en&u=http://en.wikipedia.org/wiki/Central_European_Time&usg=ALkJrhjIIa2qvr4d39gCfK5ngmsdatYqfg
http://translate.googleusercontent.com/translate_c?depth=1&ei=GwnJULatJemB4gTN84A4&hl=el&prev=/search%3Fq%3Deonia%26hl%3Del%26tbo%3Dd&rurl=translate.google.gr&sl=en&u=http://en.wikipedia.org/wiki/Central_European_Time&usg=ALkJrhjIIa2qvr4d39gCfK5ngmsdatYqfg
http://translate.googleusercontent.com/translate_c?depth=1&ei=GwnJULatJemB4gTN84A4&hl=el&prev=/search%3Fq%3Deonia%26hl%3Del%26tbo%3Dd&rurl=translate.google.gr&sl=en&u=http://en.wikipedia.org/wiki/Thomson_Reuters&usg=ALkJrhirUkdc3B2MKkWxvguM-5gx7QVWbw

Nowopatikd Tapeio (ANT) kot otig cvvodovg G7, G8, G20. Z1ig maykdoueg oyopEg
OUVOAMAYHOTOG, TO €Lpd  €vavit Tov  doiapiov, ¢ Cedyog VopIoUATOV,
JSmparyLatehovToL EVEPYE, OVTUTPOSOTEHOVTIOS TEPIGGOTEPO GO TO £VOL TETAPTO TOL
GLVOAMKOD KOKAOV EPYACIOV. X& AYOPEG XPEOYPAP®V, TO TOGO TV EKKPEUDV dEBVDV
YPEOYPAP®Y GE eVPD Exel EEMEPACEL EKEIVO TOV QUEPTKAVIKOD dOAQPIOV, LE TO EVPD
VO OVTUTPOGMOTEVEL GYEOOV TO NUOL TV omofepdTmv Tov KOGHOL TV debvav
xpeoypaemv. To eviaio evpomaikd vouioua eivolr emiong €vpémg OOESOUEVO
YPNOWOTOIEITOL Yot TNV TIMOAOYNON Kol OmOTEAEL €va OMUOVTIKO WHEPOG TMV
CUVOALOYLLOTIKOV omofeUATOV KEVTIPIK®V Tpamel®V Tov 0gv aviKovv ot (dvn Tov

EVPW.

DoporloyIKT] TOMTIKT] K QOPOAOYLKOC OVTAYOVIGROS 6To TAdiowd Tnc ONE

O @oporoywds avrayoviopds, (European Commission,1997) edikd petald tov
Kpotdv pelov e Evponaikng ‘Evoong, etvat éva gavouevo 1o onoio £xetl kotaotel
OVTIKEIILEVO EPEVVAV Kot OEO TOAADY OIKOVOLIKDV cuvedpimv, Kot oG Bactkdg Adyog

VapENG Tov Bewpeital N TAYKOGUIOTOINGT TS OIKOVOLUIKNG dpAGTNPLOTNTAS.

H o¢oporoywr moltikry (Mehdg K.,2012) evdg kpdrovg cuvvoéeton pe Paoikég
TOPOUETPOVG TOL  emmédov  Ownfimong, dedopévovr OTL  amoterel  ONUOVTIKO
avVOTOOTOCTO TUNUO TNG OMNUOGIOVOUIKNG TOATIKNG MO YOPOS KOl GUVETMG TNG

OUKOVOUIKNG TOMTIKNG YEVIKOTEPOQ.

Mo ovykekpyiéva, pe v tpdodo (Halkos G., Kyriazis N., 2006) 1ng owkovopikng
oroxkAnpoong s ONE, avédvovtor ot amoitioels Yoo QOPOAOYIKY) EVOPUOVION
HETOED TOV KPATOV-HEADV. Agdopévov OTL tar Kpatn HEAN €yovv ydoel v
ave€aptnoio. ™G VOMGUATIKAG TOMTIKNG pHetd v eloaywyn oty ONE, n
TPOCUPLOYT] TV OIKOVOHLDV TOV EMUEPOVS KPATMOV- HEADV YiveTal LOVO HECH TNG
(QOPOAOYIKNG TOMTIKNG KOl TNG E00NUATIKNG TOMTIKNG. Q0TOG0 €vd yivovton
onuavtikéc mpoondbeleg @oporoyikng evapuoviong omv EE, amotuvyydvouv Tig
TEPLOGOTEPES POPEG AOY® TOV GLYKPOVCEWV GLUPEPOVTI®V KOl OTO YEYOVOS OTl

amoteiton opoQmVvio g nimedo Tov ZupPovAiov.
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‘Etot, evdd 1 @oporoyikn ovdetepotnto (European Commission,1997) péoa oe o
TEAWVELNKT £VMOT] EMTVYXAVETOL PE TNV EVAPUOVION TOV OlapOpOCEDY TV POP®V
€Ml TOL KUKAOV EPYOCIOV KOl €L TNG KATOVAA®ONG, HEGO OE Uia eviaio ayopd Kot
OKOLO TEPIGGOTEPO GE 0L OLKOVOUIKT] KOl VOUGUOTIKY £VMON TPENEL EMTAEOV VOl
VILAPEEL EVOPUOVIOT) TOV GUVTEAECTAOV OWTAOV TWV POPMV Y10 VO, VITAPYEL 1GOTNTA TOV
OpOV TOL OVTOYOVIGHOV. Maxpvotepog 6ToOYX0G elval 1 evapuovion g GUECNC
@oporoyiag yio vo, avortuybel péoa oty Evoon éva mepifdiiov euvoikd yio v
EMYEPNUATIKOTNTO, TNV OTOCYOANOT Kol TNV Tpootacio Tov mepifaiiovtog. H
OTEVOTEPT] POPOLOYIKT EVOPUOVIOT UTTOPEL VO EYEL AMOTEAEGHATO OdYLONG ETTL TV
KOW®OV TOMTIKOV OT0 TESIOL TOV EMYEPNOCEDV, TNG OTUCYOANONG Kol TOV

nepPaArovTOC.

O @oporoykéc avrayoviopdg (Halkos G., Kyriazis N., 2006) eivor éva. onuovtikd
Mua kot avtd opeidetal 6To yeyovoag 0TL 0 POpog wg mpog o AEII otig meproyég
¢ EE eivar moAd vynAdc oe oyéon pe ta oebvn npodtuma. Opoilmg, o pesog 6pog
TPAYLOTIKOV QOPOAOYIKMOV GLUVIEAEGTAOV Y0 EPYOCING KOl TNG KATAVAA®GONG €ival
oA VYyMAGTEPOG oTIC TEPLoyES TS EE and 0, 11 otig mepiocoTepeg ydpeg Tov OOZA.
AVt divel KivnTpa 6TOVS TOPAY®YOVS Kol TOLG KOTAVIAWMTES Vo, fpOuV VOLO Kot
TOPAVOHO PEGO YO TNV OOPLYY| OLTAV, OVEAVOVTOG £TGL EVOEXOUEVOS EKPOES
KEPOAOU®MV GE AALEC YDPEG, TNV TAPUOIKOVOUIDL KOl TO KOGTOG GLUUOPPMONG Ko

eAEYYOV.

‘Etot, 0 oporoykdg aviayovicpos propei vo arotekel (European Commission,1997)
ONUOVTIKO TopAyovTa OTn UETATOMION oLTH TOV QOPoroYKoly Bdpovg ce Pdoelg
epyaciog pe pkpdtepn kivnTkotra. O vyniog Pabudg KivnTikdOtnTag Oplouévav
Baoewv avaykace {omg To KPATN-UEAN VO LEWWGOVY TN POpoAoYid TETolwY PAcEwV
KAt® amd ta emBuunTd eminedo Kot ypeloTnKay ovtictolyes avénoelg Pacewv pe
yopnAotepn kwvnrikdétra. H tdon avty otig goporoykés dapBpdoelg mpénet va
avtiotpagel. Olo kot TeEPIoGOTEPEG EVOEIEELG 00MYOVV GTO GLUTEPAGLO OTL ] VYNAN
QopoAoYia TNG epyaciag €xel ONUOVTIK OPVNTIKY EMIATOCN O©TO EMIMESO NG
amacyOANo”Ng Kot g avantuéng oty Evpomm. Extipdror 6Tt apketés exotootioieg
LLOVASEG TOV ONUEPIVOD EMTESOL avePYiog opeihovial oty avénomn g poporoying

g EPYOciog.
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http://www.europedia.moussis.eu/books/Book_2/5/14/02/03/index.tkl?lang=gr&all=1&pos=176&s=1&e=10

Amo ta téhn Tov 1990, avayvopilovrar (Halkos G., Kyriazis N., 2006) ot apvntikéc
EMMATAOGELS TNG VYNANG Poporoyiog kal ot teplocotepes ympes TG EE €xovv apyioet
™ pelwon g eopoloyiag, HE TNV €100YOYN €VOG VEOL YOPOL TOL (POPOLOYIKOD
avtoyoviopov, n omoia e&axkoiovdel va cvveyiletar. To yeyovdg avtd cuvendyston
po EAoQPa HElmon TOV QOPOAOYIKAOV Yo TNV €PYOCIN, KOl LU0 7O YEVIKN UelwoN
TOV ETOPIKAOV POPOV EIGOONUATOG, LE GTOYO TNV TPOGEAKLOT EEVOV KEQUAMI®OV Kot
VO CUYKPOTHOOLV T EYXOPLEG EMEVOVOELS KePoAoiov. Ady® NG HEYOADTEPNG
KIVNTIKOTNTOG TOV KEQOAAI®V KoL XAPT| OTIG VEEG TEYVOAOYIES, O1 OTOiEG dIEVKOAHVOLV
TO €-COMMerce, o QOPOAOYIKOC aVIOY®VIGUOS aviavetal Kot evogyetor va avéndel

TEPULTEPD.

H @oporoywn moltikr) (European Commission, 2001) mov axoAovbei kébe kpdtog-
pérog amotehel Pacikd otoreio g €Bvikng wvpuapyiog Tov, emmpedler TV
OLKOVOLLKY] TTOMTIKT] OA®V TV VTOAOIT®V  KPATMOV-UEADV GLUPAALOVTOG £TGL TNV
onpovpyia TV TOP®V Yo ONUOCLEG dATAVEG Kal dlavoun Tov €60dwv. Xty EE ot
QOPOAOYIKEC TOMTIKEG eCapTdvTal Kupiwg amd to Kpatn-péAn g Evpomaikng
‘Evoong, ta 6molo eky®podVv G€ TOMKO 1 TEPIPEPELNKO €Mimed0 Eva PEPOG NG
OPLOJOTNTOS TOVG, OVOAAOYO LE TNV CLVTAYUOTIKN KOl OlOIKNTIKY] OpyOveon TV
INUOGLOV apYDV KOl POPEDV.

H @oporoywkn moitikny oto mhaicto ¢ Evponaiking Evoong araptiletal and dvo
KAAdOoVG: TV dpeon poporoyia, mov mepAapPdvel Tov pOPO E1IGOMUATOS, TOV POPO
EMYEPNCEDV KOl TOV POPO KOWMOVIKNG acPIAong Kot eEarkolovbel va vdyetal oty
OTOKAEIGTIKY] OPUOSOTNTO TOV KPATOV-HEADY KOl TNV EUUECT] QOPOAOYid, TOL
nepthapPaver tov O.ILA, tov €101k POPO KOTAVAA®ONG Kol AmTETON TNG EAEVLOEPN
KukAoQopiog epmopevudToV Kot TG eAehBepnc mapoyng vanpeciadv. H evapuodvion
TV eupécomv eopwv (Movong N.,2011) eivor moAd onpavtikny, oyt HoOvov yio v
KOATN Agttovpyia g eviaiog ayopds, aAld emiong Yo T GUYKALGT T®V OIKOVOUIK®V
ocuvOnkav tov kpatdv perdv. Ta véa kabeotdta tov OITA kol TV €0IKOV POP®V
KOTOVAAWDGONG EMTPEMOVY OTIG EMYEPNGELS VO 0yopalovv, va ToAoLV, Vo ETEVOVOLV
oe OA TO KPATN WEAN YOpIG Vo LAOKEWTOL GE €AEYYOLG Kol OLUTLTAGCELG
OLVOEOUEVOVG LE TO TEPAGUA TOV GLVOP®V. Ot 1B1MTEG Umopohv va, mnyaivouy va

ayopalovv o6mov Béhovv péca otnv Evpomaikn ‘Evoon kot va @épvouv ot yopa
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ToV¢ T ayafd Tov TpoopilovTal Yo TNV TPOSMOTIKN TOLG YPNON YM®PIG VO LITOKEVTOL
o€ QopoAoyia N eAEyyovg ota chvopa. Ta devpomaikd ovToUATOTOMUEVH diKTLA
eEaoc@arilovv ) eopoAdyNoT TV ayod®OV Kol TV VINPECIOV GE OAL TOL KPATN LEAN
COLPOVO UE TNV ELVPOTAIKY (OPOAOYIKY] vopobecio. Xto KAGOO NG dueong
(@opoAroyiag, ol POPOL €Ml TV EICGOIMUATOV, OEV OTOTEAOVV GUECOVS GTOYOVG TNG
dwdwkaciog evopudviong Kot 1 TACT YL TPOCEYYIOT TOV GLVIEAECTAOV KOl TNG
TPOOSEVTIKOTNTOG TOV AUECHOV POP®V lval cap®g pkpdtepn. Me v mpdodo g
ONE, 6pmg, 0o mpémer vo vrapyel o Oldtkacsio. GLVIOVICHOD TV eBvikmv
(POPOAOYIKMY TOMTIKOV TOV VO EMMTPEMEL TN GTAOIKN CUYKALCT TOLG TOPAAANAL e
1 GOYKAMON TOV OIKOVOUIK®V TTOMTIKOV. AVTOC 0 GUVTOVIGUOG OeV ypeldletan va £xel
®g o100 TNV KAEPMON OUOOUOPP®V (POPOAOYIKOV GUVIEAEGTOV, OAAL TNV
e€arenym TtV oTpefAdoE®V TNV gviaia ayopd, TNV avATTLEN POPOAOYIKAOV SOUDV
ELVOTKMV Y10 TNV ATAGYOANGT KOl TNV OTOPLYN ATMOAELLS POPOAOYIK®V £600mV. [V
avtd kol o Kpdtn péAN €xovv Beomicel PETPOL MOV EMTPEMOVY TNV ATOPLYN TNG
(POPOSLOPVYNG KOt TNG OUTANG POPOAOYING.

H o@oporoywny moltikry pepiuva dote (European Commission, 2001) vo pn
voBevetal 0 avTayOVIGHOG LETAED TOV KPUTOV LEADY GTNV ECMTEPIKT AyOpd Omd Tig
SPOPES TOV POPOLOYIKMV GUVTIEAECTMV KOl TOV GULGTNUATOV (QOPOAOYINS GTO
eminedo g éupeons eoporoyiag. ‘Exovv emiong Beomiotel pétpa yio va amo@evydodv
o1 {NUoYOVEG CLVETELEG TOV POPOAOYIKOD OVTOLYWOVIGHLOV.

Me v glevfepn kivnon tov keporaiov (Movong N., 2011) kot tov opHoroyucd
KOTOUEPIOUO TOV GUVIEAEGTMOV TNG TOPAYMYNG EYIVE EMTOKTIKN 1 OVAYKN Yo Lo
eA1oTN EVapUOVIoT TV duecwv eopmv. ['a va emtevyBel o otkovouikn chykion
otV EE 6a npénet va vapEet £vag poporoyikdg punyovicpdg mov vo Kobodnyel mpog
avt v kotevbovon. Emiong yio v dnuovpyia evdg katdAiniov meptBdAlovog
Omov o1 emyelpnoelg Bo mpaypatonolovy enevovoels Ba TPEMEL o1 YOPES WEAN Va
ATOPEVYOLV POPOAOYIKES TOMTIKES, Ol 0Toieg B OMOVPYOVV VITEPPOPOLOYNOT) TWV
EMYEPNOEDV TOV dPOVV GE TEPICGOTEPX. TOL EVOG KPATN-LLEAT.

Qot660, 0 Poporoykog aviayovicpog (Halkos G., Kyriazis N., 2006) peta&y tov
KPOTOV HEA®V EEKVA VIO Gviceg cuvOnkeg ekkivnone. Avtd dapaivetor ond To

yeYovOg OTL eV OAOL TOL KPATN-UEAN TTPETEL VO TNPOVV TOVG KAVOVEG TOVG ZVUPDOVOD,
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dnradn to Anpodco Xpéog katm amd to 60% tov AEIT kot 1o EMheypo kdto amd To
3%, 10 KGBe KphTOG-UEAOG Oev €xel 1O 1010 mocootd Anuociov Xpéovg Kot
eMelppatog, mpdypo mov onuaivel 6t dgv Eekvdve amd Tig 1d1eg apeTnpiec.
[Mopadeiypatog yapwv kpdtn 6mwg 10 Aovéepfovpyo pe vy otkovouikn Bdon dev
AVTILETOTILOVY eUmMOOI0. [LE OMOTEAEGUO €VOL EMTLYN POPOAOYIKO OAVIAYMVIGUO,
UTOPAOVTAG VO KPOTHOGOVV YOUNAG TOVG GUVTEAEGTEG POPOLOYIOG TMV EMYEIPTCEWMV,
pe amotélecua vo mpocoeikvovy Apece Eéveg Emevovoeig ko ) Siatiypnon tov
KEQPAAAIOV TOV €VTOG TV 0pimV Tov. Ol YDOPEG LE «EMGPAAN» OIKOVOLKT Pdomn dev
UTOPOVV TOGO €VKOAO VO LEIDGOVY (POPOLOYIKOVG GLUVTEAESTEG O010TL €101 Ba Exovv
anOAELN €000V Kol Bol eMOEVOOEL TEPAUTEP® 1N OTKOVOUIKT] TOVG KATAGTOON).

Axoun kot av givol TETEIGUEVO KATO10 KPATN-UEAN OTL YOUUNAOTEPA T®V POPOAOYIKOT
ovvteheotég Ba mpoocelkvoovy og pakponpdbecuo opilovia mepiocdtepeg AZE |, g
€K ToOTOL gUUEVOLY oE pi avénom S @opoAoyikhg PBaong , Ppayvrpodbecua
nePLocOTEPO KEPOM amokopilovior oamd Tig eTopeieg mov gival MO £YKATECTNUEVES
EVTOG TV GLVOP®V TOVG. AVTO cupfaiverl 10Tt OTWS TPoavaPEPONKE pia peimon Twv
(POPOLOYIKMV GUVTEAECTMV Bl EMPEPEL PEIMOT TOV €G0OWV KOL L0 VOOV Y10 TNV
npocéikvon kot wpipavon AEE pmopel vo AdPet pepikd ypovia, mpdypo mov
onuoivel mn  OMUOCIOVOUIKY] KATAOTOGT TNG YOpog Hmopel vo  emdevobet
Bpayvmpobeopa pe o pelmon  QOPOAOYIKMOV GULVIEAESTAOV, TPV omnd TNV
avapevopevn Peitioon oe Ppayvrpobeoun Pdaon. Le tétoln mEPITTOON TO TUUQ
otabepdtrag s ONE dev Aopfdver kdmowa ev6OvN 1 mapoyr Pondetac.

Qot6c0, ot eopoomorrayéc tov (Movong N., 2011) mapéyst o ydpo. Propovv vo.
TPOGEAKVCOVV UE AOEUITO TPOTO EMYEIPNCELS AAA®V YOPDV, TPAYLO TOL dNUoVPYEL
oTpePADOEIS OTNV £0MTEPIKN ayopd. Q¢ amotéAecua avTtod TO KPATN-UEAN EYOLV
deopentel va Tpodv évav KOJKA O£0vTOAOYiog KOl Vo PNV akoAoVOBOLV TETOLEG
TPOKTIKES.

‘Eto1, n Evponaikn Emuponr, (European Commission,1997) oce o axopo
TPOSTAHEID. GUVTOVIGHOV TIG (POPOAOYIKNG TOAITIKNG ONUIOVPYNoE €Va KMOOIKO
deovtoroyiog (Code of Conduct) yia v @oporoyio tov emyeipioewv. O kdOWKOG
deovtoAoyiog yoo TN QOpoAOYie TV EMYEPNOE®V OomoTeEAEl PACIKO GTOLXEIO TOL

ToKETOV. Oa £yel ™ LOPPT HOG TPAENG TNG OOING 1 EPAPLOYN OEV TPEMEL VO ETvarl
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VIOYPEMTIKN GAAD VO OEGUEVEL TOL KPATN HEAN O TOATIKO EMIMESO Vo oEPAGTOOV TIg
apyéc Tov OEUITOV OVTAYOVIGHOV, Kol VO améyovv omd ™ ANyn emiuiov
QOPOrOYIK®OV HETP@V. O kdOwag Bo cupmepthdfet o dadtkacio avabempnong Kot
eréyyov, kot B pmopel va vootel mepartépw PeAtioon Kot tedelonoinomn Paoel g
eumepiog mov mTpoKetol vo anokoesl. o Pondnoetl emiong oty a&loAdynon g
avaykng Béomiong kal GALOV HECOV GTOV TOUEN TG POPOLOYIOG TWV ETLYEIPNCEDV.

H Evponaikn Evoon, to Osocpkd g O6pyava , o OOZA éxovv mAéov i
OUVTOVIGUEVT] OpAGCT YloL TOV QOPOAOYIKO avtaywvioud oty Evpdnn kor otov
VéAOUTO KOGHO. O GTOYOG TOV GLVIOVIGHOV aLTOV givor 1 Leimon TV oTpePAdoE®V
oV €EAKOAOVOOVV Vo LITAPYOVY EVTOC TNG EVINLNG OlYyOPAS KOl 1) OITOPUYT OTMOAELDYV
TOV POPOLOYIK®DV €600®V. OVo1aGTIKA AoV Yivetar mpoomdbeia va amopevyel pio
ATTMOAELD 1} LELMOT] TOV POPOLOYIKDY EGOOMV.

Qo160 0 Poporoykde avtaywviopdg peto&d (Halkos G., Kyriazis N., 2006) tov
KPOTOV-UEADV EVIEIVEL TNV TPOGEAKLON EMEVOVCEMV KOl £YEL YIVEL EVTOVOTEPOG TOL
terevtaia ypoévia. Ta véa kpdtn-péAn vobetovv YOUNAOTEPOVG GLVTEAEGTEG GTNV
apeomn @oporoyio, odNydOVTAG £TGL KO TO TOAMATEPO KPATN HEAN GTNV EQUPLOYT|
VEOV QoporoyiK®V petappubuicemy. Mo ydpa, 1 omole LELOVEL TOV (POPOAOYIKO
oLVTEAEDT NG Uropel va elval g B€om var LELDGEL TO XPEOG TNG, LE TNV TPOGEAKLON
TEPLGGOTEP®V «EEVOVY OTA POPOAOYIKE £6000. XMPES HE VYNAO EAAEUUO TOV
TPoVTOAOYIGHOV Ba pmopovoay mhavOTATe VoL QVENCOLV  TOVS  (POPOAOYIKOVG
OLVTEAEGTEG, TPOKELUEVOL VO LEUDGOVY TO EAAELUUA TOVS, OAAL av TO KOvouv Oa
EYOUV  OMMAELD OVTAYOVICTIKOD TAEOVEKTNUATOS £VOVIL GAA®V YDOPOV Yoo N
npocéikvon AEE. H duvapikr Tov goporoyikol aviaymviopol eivarl mowg n peimon
eVOG QOPOAOYIKOD GUVTIEAESTN MOG YDPAG, TPOKOAEL TNV GAAN Vo LELOCEL TOV
(QPOPOLOYIKO GUVTEAESTI TNG AP TOAD, MGTE VA YIVEL K OLT] OVIOY®VIGTIKY] £VOVTL
™me AAANC.

Eivaw emiong coapég (European Commission,1997) O6tt ot QOpOAOYIKEG TOMTIKEC
TPEMEL Vo AApPAvouy VoYM T GLVOAKN avVIOY®OVIGTIKOTNTO TG Euvpomaikng
‘Evoong kot tov debvov vmoypedoewv Pdost tov kavoveov tov Tlaykodcpov
Opyaviopot Eumopiov. H maykosporoinomn kot ot toxémg ovEavoueves Umopikég

KOl KEQOAOOKEG POEC  €VIEIVOLV  TOLG  KIVOUVOVLG  EMCAUIOL  (POPOAOYIKOV
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AVIOYOVIOHOV. ZVYYpOVME, Ol TEYVOAOYIKEG KOWVOTOMIEC Kot 1) avamtuén Tov
NAekTpoviKoD eumopiov, €-commerce, &vioyhovv TNV KWNTIKOTNTO OPIoUEVEOV
LOPO®V OIKOVOUIKTG OpacTnpldtTnTag, WO104TEPO GTOV TOUEN TMV VINPECIAV, KOl OTIG
KIVAGES KEPOAQI®V KOl UTOPOLV Vo oLENCOLV TNV ERIMTOON TOV JPOp®V
(POPOAOYIKNG LETAXEIPLONG OTIS ATOPAGELS TMV EMLYEIPTCEMV.

O Poporoy1KdGg avTay®VIGUOS Umopel va AAPel TOALEC dl0oTAoELS Ko Epunveieg. Mia
epunveia etvar 6Tl omoteAdel éva QOIVOUEVO KATO TO OTOI0 Ol YMPES UELDOVOLV TOVG

(POPOLOYIKOVG TOVG GUVTIEAEGTES GTIV TPOSTAOELL TOVG VO TPOGEAKDGOVY ENEVOVCELG.

O @oporoykdc avtaymviopog mpokvmter (Winner H., 2005), otav ot ydpeg
OTPOTNYIKA YPNOUOTOOVV TNV (OPOAOYIKN] TOVE TOAITIKY] YOl VO OVTOY®VIGTOOV
TOPAYOYIKOVG GLVTEAECTEG OV Yapaktnpilovior amd Kwntikdotnto. Otov Ouwmg ot
KuPepvnoelg eTPAALOVY POPOLE Y10 VO LEYIGTOTOCOVY TNV EVNUEPIN TV KATOIK®V
TOVG E0MTEPIKE, VTN 1 KIVNTIKOTNTO TOV GUVIEAEGTAOV TOPAYWOYNG aiveTal va glval
N ottio. OOV 1| POPOAOYIKT] TOALTIKY OVTNG TNG XDOPaG Ba ETNPECGEL TIG POPOAOYIKES

Bacelg TV GAADV YOPOV.

O o@oporoyikdg oavioyoviouds eivar (European commission,1997) emBountog,
€POGOV amd TO AMOTEAEGLLOTO TOV EXMPEAOVVTOL Ol TOA{TEG Kot ackeltol o wieon
Yol TNV TEPIKOTY| TV ONUOCIOV damavady. QoT060, 0 aveEEAEYKTOG AVTOYWVIGLLOG Y10l
TOVGC GUVTEAEGTEG Ol OTOT01 TOPOVGLALOVY KIVNTIKOTNTO UTTOPEL VO ETNPEACEL QPEVOG
ToL POPOLOYIKE cuoTuaTa €1 BAPOC TNG ATAGYOANCNG KOl OPETEPOL VO KATOGTIOEL
duoyepéotepn TNV OUOAN Kot omoTd  SwpBpopévn peloon NG GLVOMKNG
eoporoyikng emPapvvone. Ilepropiler emiong tic dvvordTNTEG €MAOYNG YL TNV
EKTANPOOT] GAL®V KOWOTIKOV 6TOY®V, OTmg glvol 1 TPooTacio Tov TeEPPAAALOVTOC.
EmnAéov, o poporoyikdc aviaymviopog pmopet va BAayeL Tic Tpootddeieg TePIKomnng
TOV ONUOGIOVOUIKADV EAAEIUUATOV, OV gival Bactkdg 6TdYog aALd Kol avoyKaio yio
TN GULUUOPP®OT HEe To Kpurnpwo tov Mdaotpyyt 060 Kot HE TO ZVUEOVO
Ytafepotntag kot Avamtvénc. H evomoinom g ayopds, ympig omotovonmote
OLUVOOEVTIKO POPOAOYIKO GUVIOVIGUO, emPAAAEL €MUTAEOV TEPLOPIGUOVS OTNV
erevbepia TOV KPOTOV HEADV VO EMALEOVY TNV KATAAANAY GOPOAOYIKT ddpOpmaon,
cuoumeptAapPavoprévng g dedpuveng g oporoykng Pdong Kot g pelmong Tov

OVVTEAECTOV.
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H Evponaiky Emitponry  (Griffith  R.,Klemm A.,2004) vmootnpiler  ot10
UOVOG GLUGTNUATIKOG TPOTOG YL TNV  OVIILETONION TOV  PabdTEP®V POPOLOYIKDV
EUTOSIWV TOV VIAPYOLV Y10 TIG ETOUPEIES, OV OPACTNPLOTOLOVVTAL GE TEPLGGOTEPQL
amod &€vo KPATOG-UEAOG OTO TAOUGLO TNG E0MTEPIKNG AYOPAs, £ivol v TopEYEL OTIC
eToupeieg o evomompévn eoporoytkn faon yia oAdkAnpn v Evponaikn ‘Evoon.
SOUPoVE PE TO KOWOTIKO dikalo, To KpATN HEAN Oev mMPEMeEL va mapeumodilovv
v elebBepn  KLVKAOQOPIOL TOV TPOCHTMOV, TWV EMYEPNOEDY, TOV KEPOAUL®V,
v elevbepian mOPOYNG SLGLVOPLIKDOV VINPECIOV KOl VO, GTPEPADVOVY  TOVG
OPOLG TOV OVTAYWVIGHOV UECH TNG TOPOYNG POPOAOYIKAOV eAappiveewy. Onmg o
tétola PéATiotn ovvtoviouévn (Halkos G., Kyriazis N., 2006) coppovia yio thv
EVOPUOVION TOV POPOAOYIKOV GUVTEAEGTMV £ival dSUGKOAO va emitevybel Ady® TtV
TPOKTIKOV dVOKOM®Y OT¢ 1 EAMING TANpoedpnon, N dpvnon KvPepvicemv yia
OTOKAALYT POPOAOYIKAOV GTOWXEI®MV TOLG GE GLVOVLAGUO HE TIC OTEAELES OTNV
dradkacio dtumpaypudTevong.

Qo16060 éva BepeMddeg (MU Yo TNV ETTEVEN TOV EVPOTAIKMOV gvomoinong, eival
Kot 1 dtetpnon TopdAinia g eBvikng avtovopiag. To onpeio €d® eivar 6tL, EVDd 0
(POPOAOYIKOS OVTOY®VIGUOG pmopel va ivan emPBAaP1ig Yio oplopéveg KuPepvioelg Kot
KPATN VO £ival EVEPYETIKT Yo Ta AL KpATn-HEAN. Optopéva Kpdn £xovv Kepdioet
amo TV avénomn Tev 660wV amd «EEVou», N omoia odnyel o adénon ¢ avamTuéng,
ELVNUEPTING OTO OTKOVOULKE TOVG.

Ta kdpua O¢pata mov mapoveialovv (Griffith R.,Klemm A.,2004) evdiapépov givar
erevBepn KuKAoQopio TV Kepalaiwv mov dev mpémel va 1ebel o kivouvo Ko ot
ETOPELEG 1 O1 VANKOOL AAA®V KPATMV-UEADV OEV TPEMEL VO LPICTOVTOL JSLOKPIGELS.
Qot660, M OlCLVOPLOKT cLvEPYOsiot 0E POPOAOYIKA Ofépata eivor dVOKOAN va
emtevyBel 01011 Ta Kupilapya kpdtn elvar ampoBopa va dexTovV TEPLOPIGULOVS Y10l TIG
(POPOLOYIKES TTOATIKES.

O @oporoykdg avtaywviouds (Campbell J.,2005) peta&d emyeipnoemv kol ot
OLUVTEAEGTEG POPOAOYING O1dPapATILOVV GNUOVTIKO pOAO OTMG TTPpoavVaPEPONKE OTIC
EMEVOVGELS KOl 0KOTEPA V1oL Apeceg Eéveg Emevovoelc.

[To ovykekpéva, ot dapopés tv duecov eopov (Movorng N.,2011) gvvoovv

TIC TOAVEOVIKEG EMYEPNOELS , Y1ATL AVTEG £XOVV TN OLVATOTNTA VAL CLYKEVTPOVOLV TO
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KEPON TOVLG OTO KPATOG TOL TS Qoporoyel Aryotepo. Ilpog 1OV OKOMO LTO
YPNOLOTO0VV TIG £TOpEieg Paong, Tig TIHESG peTafifaong 6To E0MTEPIKO TNG OUASNG
Kot To 01efvr oporoylakd ddvela. Ot etaipeieg Pdong eykabioToviotl oTIC YDOPES e
YOUNAN @oporoyia, Tov ovoudloviol «Poporoykol mapdadelcoy. AVTéG ot eTaupeieg
OLYKEVIPMOVOLV, TO KEPON TOV BUYATPIKAOV EMYEPNCEWV TNG OUAdNS TOv givat
EYKUTACTNUEVES GE YOPESG LLE KOVOVIKT POPOAOYIO KO TO EXAVETEVOVOVV OTIG 1O1EC 1)
dAec etapeieg. 'Evog TpOmOg GLYKEVIPOONG TOV KEPOIMV GE YOPEG WUE YOUNAN
@oporoyia etvar ot Tiuég petaPifaonc petald povadwv g 010G eToupeiag, TYEG Tov
umopel va 010pEPOouY TOAD Omd TIG TPUYUATIKEG TYLES TG OYOPAS,.

‘Etol, 1 @oporoyion amotedel évav omd TOVG TOAAOVC TOPAYOVIEG EMAOYNG LULOG
enévovong. O poporoykdc avrayovicpog (Halkos G., Kyriazis N., 2006) ce «dé0e
nePImTOON, QoiveTon €ite amd TOv €MeVOLTN N TO ONUEIO TOV KOTAVOAWMTY Aoy
av&avel TV TPocoTIKN eAevbepia, divovtog meplocdtepeg SLVOTOTNTES EMAOYNG, M
emioyn etvar pio amd Tic Pacikd otoyyeion g eAevBepiag. Avtd dev glvar KATL TOL
petpdror €dkoAo Katd TNV €EETOGN YO TIG EMUTTAOCELS GTNV ELNUEPIN TAPAOELYLLAL,
oA eEaxorovBel va glvar €va onuavTikd oNUElD Yo TIG ONUOKPOTIKEG KOWVMVIES.
Ocwpolvtol emiong ONUAVTIKA Ol VTOOOUEG UG XDPOS, N TPOcPacn o€ VEES
TEYVOLOYIEC, TO EKTOOEVUEVO EPYATIKO SVVOAKO KOOMG KOt 1] TOALTIKT] KOl KOWVMVIKT
otafepotnral.

H eswopony Aueocov Eévov Emevodoewv (Bjorvatn K., Eckel C., 2006) esivar évag
KPIGYOG TopAyovTog NG OWKOVOUIKNG OVATTUENG, EWOKOTEPO LETA TNV TPOGONKN
vE®V Kpatdv-peAdv oty Evponaikt Evoon. Katd v tedevtaio eucocaetio dheg o
vd petdfaom ympes £xovv LIOOBETNCEL EMEVOLTIKA KIVNTPO YO TNV TPOGEAKLGN
EEvav  EMEVOLTOV  emTOYOVOVTOS TOLG pLOKOVE  owovopkng  avamtvéng. O
AVTOYOVIGHOG HETAED TV Kpatdv-peAdv Yo Apeceg Eévec Emevdvoelg pumopel va
odnynoel oe ovemBounteg evépyees. H wopro avnovyia eivor 6t ot «mdlepot
TPOGPOPACH UTOPEL VO OTOSVVAUDOGOVY  TA  ONUOCLO.  OIKOVOHUKO KOl V.
SO TPEPADOCOVV TNV KOTAVOUT| TWV EXEVOVGEMV.

Eivor mpogavég 0t 1 dwadikacio evappoviong (Movong N., 2011) eivon kat' avayknv
pokpOTepT, yroti eivar kot SuokoAdTePT. Ot SPOPES GTN POPOAOYIN TOV ETALPEIDV

emmpedlovy TNV E€YKATAOTOON TOV TOAVEOVIKOV EMYEPNCEDV KOl TPOKAAOHV
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otpefrlmoelg tov aviayovicpov. H ocuvdimopén oekamévie €BviKdV QOPOAOYIKDV
CLOTNUATOV OTNV E0MTEPIKN ayopd amoTteAel TV outict S1POP®Y POPOAOYIKMV
EUTOSI®V 0T O10GVVOPLOKY OIKOVOUIKT OpacTnplOTNTO Kot ovodidpBpwon tov
emyeipnoewv. Ta eumoddo. avtd Umopovy va vrePVIKNOOOV HOVO HEC®  €VOC
oLVOLAGUOD KOAG TPOGOIOPICUEVOV UETPOV KOL UG CPOUIPTKNG OVTILETMTIONG, MO
dNuovpyio EvoTomuévng Poporoytkng Paomng yio Tig eTtoupeies, £To1 dote va, BewpoHv
Ol EMYEPNCELS TIG ENEVOVOELS TOVG GTO SIAPOPA KPATN-UEAN cav enevOVGELS GE iaL
eviaio ayopd. Emumiéov, yio va mepropiotel 0 emilNpUtog GOPOAOYIKOS OVTOYMVIGHOG
peta&y Kpotav pedav, n Evponaikn ‘Evoon mpénel va avtiotpéyel v tdon yu
avéavopevn emiBoAn @opoloyiag omnv €pyociot ®C OVIICTAOMIOUO TNG OTMAELNG
(POPOLOYIKMDY EGOOMV OO TOV EVKIVITO TAPAYOVTA TOPAYMYNG TOL EIVOL TO KEPAANLO
Kol va B€oel o gpappoyn Evav KOOKo 6MGTNG POPOAOYING TV EMYEPTCEOV GTNV
eviaio ayopd. H evapuovion g @oporoyiog Tov emyelpoemv TPEMEL va EXEl
GTOYOVG TN OlOTHPNGCT KO TNV EVIGYLON TNG OIKOVOUIKNG OMOTEAEGLOTIKOTNTOS GTNV
€0MTEPIKN ayopd kabmg kot T Pertimon g S1ebvodg avTayOVIGTIKOTNTOS TOV
EVPOTOTKADV EMLYEIPTCEWDV.

‘Etot,  Evponaikf Extponn £yovtog (Braun G., Kovacs Z, 2010), avayvopicet 6tin
eoporoyia TV emyelpnoewv gival oe Béom va maigel kevipikd poro otV emitevén
TOV EMOLUNTAOV OTOTEAECUATOV Y0 U0 OVTOYOVICTIKOTEPY] KOl O OVLVOIKN
Evponaikn owovopia, Bedpnoe mpotapylkng onuaciog Ty evioyvon g evioiog
aYOpAGg Kot TNV OVTILETOTION TOV POPOAOYIKOD OVTUYMOVIGHOD HEG® TOL KOTAAANAOL
LEYHOTOC (QOPOAOYIKNG TOMTIKNG. Xtn XuvvOnkn g Awscofovoc, mn Emrpomn
TOPOVGINCE GUYKEKPIUEVO UECO YIOL TNV LAOTOINGN TOL HOKPOTPOHEGHOL GTOYOV
dNuovpyiog PG KOWNG EVOTOMUEVNG POPOAOYIKTG PAONC Yo TIG EMLYEPTGELS TOL
OpPACTNPLOTOOVVIOL GE EVOOKOVOTIKO €mimedo, e oTOY0 TN HeElWON TOV KOGTOVG
GUUUOPPM®ONE, GTNV OTHPNCT GTAOEPNG PONG POPOAOYIKDOV £5O0MV, TNV EVIoYLON
TOV OVTOYOVIGHOD KOl KOTOTOAEUNGONG TOVTOYPOVO TOL EMLUOV (POPOAOYIKOD
AVTOYOVICHOV, TNV aVATTUEN TOV EUTOPIOV KAOMDS Kot 6TNV VIioyLo™ NG EPELVOG Kot
mg avantuéng. Ta ev Aoy pétpa dev aAlalovv TiIC OOUEG TOV POPOAOYIKMV
CLGTNUATOV TOV KPATOV-UEADY 00TE auPIoPnTobV TNV £0VIKN TOVG Kuprapyio, amid

OTOYELOVV OTNV UEIMON TOV OPVNTIKOV ETUTTAOCE®V TOV £YOVV TO VTAPYOVIQ
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(POPOAOYIKA GLGTNHATO Y10 TNV OAOKAN p®on NG Eviaiog Ayopdg kot 6to KOGTOG Yo

TIC ETMLYEPNCELC.

Owovopiki] 0AoxkApmon kot to 00EAn tne ONE

Onwg avaeépnke mopomdvm, 1 otkovoulkn oAokAnpmon (Alafdavog A.,1999) cixe
®G 6TOYO TN ONUIOVPYIL «UHG EVIOING oyopdg eAeDBepNG ayopds, OOV HEGH OO TOV
VY] AVTAYOVIGUO TOV EOVIKOV OIKOVOULDOV B0 TPOKVYEL 1] OIKOVOUIKY] appovic TV
eOVIKOV OKOVOULDV TV Kpatdv-peddv». Omote, M emtuyion TG OIKOVOMIKNG
oAoKANpwonG Ba umopéoetl va emttevydel povo pe v dnuovpyio Kot T0 GLVTOVICUO
paG vepeBVIKNG apyns, mov Ba Exel WG GTOYO TOV GLVIOVIGUO Kol TN GVYKAON TOV
EOVIKOV OIKOVOUIKOV TOMTIKOV TV KPATOV PEA®V TG [ vo vadpyelt mAnpng
CUUUOPPMOCT MG TPOG TIG KOWEG apyEg Kat agleg, £va and to kabnkovia e apyng
elvar M mwopakoAoVONCN TOV KPATOV-HEA®V NG Kot M €MPOAN TPOOTiL®V OF

nePinTOoN avumakong (ZOpewvo ZtafepdtnTog).

Qot0660, N OWKOVOMIKY €vmorn Tpodmofétel v appovikny cuovomapén e evioiog
ayopdag Kot TNG VOUGHOTIKNG £VMONG: amontoOVTal OUMG GUUTANPOUOTIKES TOAITIKEG
TPOKELEVOD VAL OLGPAAGTEL 1] eviaia ayopd omd TV AVOCEAAELD TOV TPOKOAEITOL

a0 TIC OLAPOPES VOGS LOTIKEG SLOKVLAVOELS.

Avapeca ota HETPO KO OTIC TOATIKES TOL EANQONGAY Yo TNV VIaPEN UG EViaiog
ayopdc, elval Kol TOMTIKEG VOUIGUOTIKOV TOTOV, Ol Omoieg £Yovv ¢ GTOYO Vo
KOTOGTHCOLV OLVOTH TNV TANPY OTAGYOANOT), TOLG YNAOLS PLOUOVG OTKOVOLIKNG
avamtuéng, T otafepdTNTO TOV THOV KOl TOV HoOB®OV gvidg Tov oplov Tov
EVPOTOTKOD YOPOL OALAL Kol HECH TOV TAPEUPACEDV GTN TPOSPOPE TOV YPNHOTOG,
0G0 Kol 6T €MTOKLN, TO. OToio EMNPEALOVY TNV OKOVOMIKY dpAcTNPLOTNTO KOl TO

Brotkd enimedo twv Evponainv moittdv.

Oocov apopd v vopopatikn toltikn, (Begg D.,2006) amoteAei to medio dpdomng
poG Kevipikng tpdmeloc kol elvarl yeyovog 0Tt onUavTikd HEPOG NG EmTLYING TNG
elval €vog emTuYNUEVOS GLVOLOGUOC ONUOGIOVOUIKNG TOATIKNG KOl VOLUGUOTIKNG

TOMTIKY|G L€ OMAOTEPO GKOTH TN 6TAOEPOTOINGT TV EIGOINUATOV GE VYNAQ eminESAL.
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Aappavovtog vtoyn Ol To TOPATAVEO Yio Ul €0pLOUN AerTovpyio TS OKOVOpiaG
o€ TOYKOCUWO0 emimedo, TPEMEL Vo Kivnromombodv o1 TOoyKOCUIEG OLVAUELS
TPOKEWEVOD VO UTEL G€ o TAEN M avapyio. Tov emKpaTel Kol vo avamtuyOovv
unyoviopol  eAéyyov kot  opBOAOYIKNG  EQOUPUOYNG TOAITIKAOV, VOUGHOTIKOD,

ONUOGIOVOLIKOV, KOIVOVIKOD KOl OIKOVOLLKOD YOPOUKTHPOL.

‘Eto1, 1 onuovpyia g ONE (BoPovpag 1.,1994) odnynoe o€ GLOTNUOTIKEG
HETAPOAEG TOV GULOTHUOTOC KO €V ovveyeio oe HeTAPOAEG TNG OIKOVOUIKNG Kot
VOUOUOTIKAG TOMTIKNG, 7Tov odnyel o€ UETOPOAEC OTIG OCLUTEPLPOPES TV
VOIKOKVPIDV, ETYEIPNOE®Y Kol GALDY OTKOVOUIK®OV TOPAYOVI®V KOTOANYOVTOS GTIG
teMkég emmtooelg g ONE 1660 08 Pikpootkovoutkd Kot LoKPOOIKOVOULKO EMIMESO

Ommg givorl n otafepotnTa Kot 1M 166TNTO HETAED TOV LEADV.

210x0G Aowmdv g Evponaikng ‘Evoong fitav kot mapapével va givor pioe Evpann

Yopic kKowvmvikég dtukpioelc, eAedBepm Kot evEAKTN Y100 GAOVG.

Ta 0@éAn mov Tpoékvyav amd TV OAOKANp®oN TG eviaiag ayopds eivar ToAAL OTmG
N KATAPYNOTN TOV GLVOPLOK®OV eAEYY®V, M ameAevBépwon tov mpoundeiwv tov
OMUOCIOV TOUEN OAAG Kot 1] AEAEVOEPOON TOV YPNUATOTIGTOTIKAOV LANPESIOV. [To
OLYKEKPIUEVA, 1 KOTOAPYNON TOV GLVOPLOKOV eAEyywv amotelel éva amd To
ONUOVTIKOTEPO TAEOVEKTNLATO TNG £VOTOINoNG, O10TL GLVEPBOAAAY GTNV TANPNG Kot

OPLOTIKY] EVOTTOINGM.

Ol OIKOVOUIKEG EMMTMOELS EMEPEPAV KOl AVTEG TOAAE 0QEAN Omwg M Hei®OT TOL
KOGTOUG TV E60YOUEVOV ayodmV, LE amOoTEAECUO TN UHEIMON TOV TIHOV TOV
Tpoidvtev mov droyxetevovror evidg g Evponaikng ‘Eveoong, 6101t 10 K06T0¢ 1OV
TPOKLATEL OO TIG KOBLOTEPNGES TAPAOOCNG TV EUTOPELUATOV OALL Kot omd Tig
YPOQEWKPOTIKEG  dladlKaoieg mANpwvotay  dueca 1N €uueco  omd  TOLG

EVOLLPEPOLLEVOLG ELCAYWYELG.

Bpayvypdvia vapyovv kot cuvéneieg ot omacyoinon (Kovlng I'.,1999) tov Bécemv
epyaciog oto dnuocto topéa. 'Eva akdun mheovéktnuo apopd v anedevfépmon Tov
YPNHUATOTICTOTIKOV VANPECIDV, €V OPEAOC oL GLUPAAAEL otV avENoN TOL
AVTOYOVIGHOD TOV YPNUOTOTIGTOTIKOL TOUEN Kol EWOIKOTEPA TOV TPOTElDV Kol TOV

TICTOTIKOV opyavicudv. H anedevbépmon TV ¥pNUOTOTIGTOTIKMOY VINPECIOV EYEL
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ONUOVTIKES EMITMOOCELS TOCO Y10 TOVG KOTOVOAMTEG OGO KOl Yo TOVG TOPUYM®YOVS
QLTOV TOV VINPECIOV. Ta 0PEAN TOV TPOKVTTOLY O10TL AVEAVOVTOL Ol VIINPEGIEG G
YPNUOTOTICTOTIKO EMMESO VA TAVTOHYPOVO HELOVOVTOL Kol Ol TIHEG eEouTiog TOv
EVTOVOU avTOY®VIGHOD. ATO TNV TAELPE TOV TOPAYOYDV, OPELOHVTAL OEOOUEVOL OTL
TOVC TPOGPEPETAL 1] SLVOTOTNTO VO, TAPACYOLV TIG VIINPESIEG TOLG GE L ELPVTEPT
eviaia ayopd. ‘Eva axoun onuovtikd O@eloc omd v omeievbépmon TV
YPNUOTOTICTOTIKOV VANPESIOV OPOPE TNV 0yopd KEPAAI®V Kol AOY® TOV TAGE®V
¢ e€lowong tov emrokiov onpovpyeitor daocmopd o€ UEYOADTEPO €VPOS. AVTO
onNUOivEL TG 01 10101 01 ETEVOVTEC MPELOVVTOL GE TEAIKN OVAALGT, OEGOUEVOL OTL O €V
AMyo emevovtig, Bo mpémer | va amodeytel vynAoTEPO Kivouvo 1 XOUNAOTEPT
TPOCGOOKMUEVT  OmOSOTIKOTNTA Yoo €vo  dedopévo  Pabud  kwdovov. ‘Etcr, 1
AmEAEVOEPOON TOV YPNUATOTICTOTIK®OV LINPECIADV, GLVTEAEL GTNV €VOMOiNGCT TOV
YPNUOTOTICTOTIKOV ayopav, evOapphvovtog tnv Kivinon Ke@oioiov amd yOpeg L
YOUNAOTEPO EMTOKIO, OE YDPES LUE OYETIKA LVYNAG €MITOKIM, WLE OMOTEAEGUA VO

eEopowwBoiv ta emtdkia oTNV gviaia ayopd.

Tsppovikn moMTikn

H Teppavia, (Boarman P.,1964) and to téhog tov B’ IMaykoouiov IToAépov kot
énerta, £yl pior CLVEMN CLUTEPLPOPE TPV Kot PeTd TNV kpion. Emduwkel tAnbwpiopod
YOUNAOTEPO OO TOVG OVTOYOVIOTEG TNG Yw vo. evBappivel 115 eEaywyes g,
Baciletar oto kivntpa TV GAA®V YOPOV Yoo cuvolkn {ftnom, ypnoipomotel
GUVTNPNTIKY EYYDOPO OTILOGIOVOUIKT KOl VOUGHOTIKY TOATIKY KOl TEAOG Kot yopet

T1G EEvEG KPITIKES Yo EAAEYM TteBapyiog KOADVTAS Vo TV pundodv.

Ta téAn g dexaetiag Tov 1940 ot yeppavikég apyés érafav 000 KaOOPIOTIKES
OMOQACELS: TNV ONEAEVOEPMOOT TOL eyy®pPov kot E€vov egumopiov kol TNV
otafepdtrta TV Tndv. H emAoyn g otabepdmrag Tov TH®V ToL SlucPIAIcTNKE
and pio aveEaptntn kevipik] tpdmelo 610 TAAICIO OTOOEP®OV GUVOAALYLATIKMOV
wotyayv, yopaktpiletar o¢ «Nopopotikdoe Mepkaviibopogy. O @ofog Tov
TANBwpiopov dev ftav n KOpla artio TG «UdyMe» yio I O1aTnPNon 6TafepdOV TIUOV

a6 v mAevpd g Kevipumg Tpdneloc. O mpaypatikdg Adyog nTav n adénon g
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AVTOYOVICTIKOTNTOG IOV Bal eEac@aildtay amd pia TETo10 TOATIKN TIU®VY, TNV 0Toia
apéong aglomoinoe o IIpoedpoc g t0te N'eppovikng Kevrpume Tpanelog Wilhelm
Vocke, to 1949. To 1951, (Emmer R.,1955) o Ildiepoc tg Kopéog €dwoe 1o
évavoua ot epuavia va amaykiotpmbel amd TG avoTNPEG TOMTIKEG TNG Kot
Eextvnoe v eEayoykn g emrvyia. ‘Etot, 1o epnopcd miedvaopa £yve 6TOX0G TG
YEPUOVIKNG moltikng. H oOnpoctovopkn moATikn O1aTpnce TV  GTPATNYIKN
LEPKAVTIMOUOD UE TO CLVEXN TAEOVAGLOTO TOL OTOl0. GUVEPBOAALY GTNV KOTOGTOAN
™mg eYXOp1ag Rmong.

¥t yeppavikny ekdoyn (Touffut.P., 2008), tov veokhooikod un mapepfotiopod M
Koplo 10€a elval 6TL 1 otKovouio TG ayopds €ivol To KOADTEPO HEGO YL VO TETVYEL
KATO10¢ KOWMOVIKY] TPOVOlo OAAG O avIay®VIGHOc Oev pmopel va vrap&el ympic
KpoTikn mopovcia. ‘Etot, divetan Eugacn otov poro Tov Kpdtovg Yo tnv idpuon Kot

TPOCTUGIO TV OGOV VIEP TNG AYOPAS.

To dinupo (Wadbrook W.,1972) tng emoyng pag givor to €€ng: n poalikn avepyia
amoutel TOMTIKY] TANPOLS amacyOANoNS. ATO TNV GAAN, 1 TOAMTIKN OLTY TPOKOAEL
aoTdOEl OTIG OyOpEG KOl OOMYEL TIC OIKOVOUIKEG TOMTIKEG otV KoTeLBLVGeN TOL
Kevipwkol oyedlacpov. H kipla dwtdpaln g otabepdmrog tov TIHdv givar M
ancBopyio tov webov. H emdinén mAnpovg anacyoinong amoteiel kKopla artio g
epyaotakng ansBopyiog. Ta cvvdkdra wéCovv Yo peyaAdtepovs Hobohs yeyovog
mov Omuovpyel oavepyio akdun kot ce mePLOdovg evnuepiag. Ot KvPepvnoelg
deopedovtal yio. TANPY OTACYOANOT Kol TEMKG 1 ovepylo omOpoKpPOVETOL e

VOLGUOTIKG LETPOL KOl TANO®PIOTIKEG TACELS LICHDV.

H emioyn ¢ avantoéng (Boarman P.,1964) péoo efaymyodv sivor éva Aoyikod
OTOTEAECUO, TOV EMAOYOV TOV  YEPUOVIK®OV OpYDOV Yoo EMITELEN TANPOVG
anacyoAnons. O Kebvolaviorog guvoel v epyoactokn onegldapyion vad 1 dTnpnon
™G cLVOAKNG {Tnomg pécm e€aymydY KaB®G Kat 1 6tafepdTnTa TILMV EVLVOOHV TNV

epyaciakn melapyia.

Ot yountoi peboi amotedovv mpootacia (Touffut.P.,2008) évavti otnv dieicdvon

gloaymynv kabng amobappivouv v katavilwon EEvev ayabov Kot dnpovpyodv
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KATOOMTTTIKY  eyyoOplo. ayopd ovoykdloviag £Ttol TIg Emyepnoels v Ppiokovv

eEMTEPIKEG OYOPEC KOl VO, TTOPAYOVV «OTTEPTPOPia EEQyOYDOVY.

To eumopikd miedvacpo, mov elvar amotélecpo avamtuéng amd eSaymyés Kot
ocoumieong WoHdV Kot eyYDPLOg KOTAVIA®MONG, £Yve oNUElo avapopds EvavTtl TV
avIoyovioTov. Amd ovt] v dmoyn 1 Tepuovio pmopei va  BempnOel

HUEPKOAVTIAIGTIKN YDPOL.

H Tepupavio (Yeager L.,1976) 0o pmopovce va yopoktnpiobei g pio ydpo. wov

EKUETOAAEVOTOV

EVKOIPLOKA TIG TOAMTIKEG TANPOVS OTOCYOANGNG TV GAA®V Brounyavikav yopov. Ot
YEPUOVIKEG E0MOTEPIKES TOMTIKEG glyov Tpooaplootel 611G TANO®PIoTIKEG GLVONKES
OV EMKPATOVCAV OTIG EAAEIUUOTIKES YOpes. Ot e€aywyés Kepaiaiov Bewpovdvtay
ocuoppor; omv Satnpnon ™G PLOCIUOTNTOC TOV EUTOPIKAOV avicoppomiwy. Ot
kobapég eEaywyéc (Holtfrerich C.,1999) éyovv enektotikn enidpacn oty mopaymyn
Kot otig Tée. Emmiéov, odnyodv e cusompevon amobepdtov to omoie LTopovV va
yivouv dpot davelcpob oto e€mtepikd. Ot eEaymyég Kepalaiov Exovv TNV Asttovpyia
™G EMOVOYPNUOTOIOTNONG TOV YOPDOV-OPELETMV. AV 0l EAAEIUUOTIKES YDPES OEV
TPOcTaONGoLV va £xovv €va amomANOmpPloTiKd TPdypaupa, tote o eAleippato Oa
EMPEVOLY KAt 0 EEVOG dOVEIGUOG BaL YpNGLULOTTOLEITOL GLVEYDG Y10 TNV YPNLULATOOTNON
TV goayoyov. Ot eaymyég Ke@oAoiov OlMdVIGOV TNV o1tiot TOL €100 YOUEVOV
TAN0wpiopoh KpATOVTOS TO YEPUAVIKO HAPKO oyeTikd vrotyunuévo. H Tepuavia
KatéPuye 000 POPEG GE AVOTIUNGT TOL VOUIGUOTOS KOl GE TEPIGGOTEPO UETPOL TOL
npoopiloviav 7y TV OonEAEVOEPMOOT TOV ElCOyOYOV Kol TN pelwon g

OMUOGIOVOUKNG 6TNPLENG OTIG EEAYWYEC.

H TI'eppovia (Emmer R., 1955) yapaxtipioe tov €000 TG G XDOPO TOL TAPOOIOEL
TOV TPOAYUOTIKO TNG TAOVTO MG OVTAAAOYLLO TOL OKOVOUIKOV TNG TAOVTOL (GTE Vo
dlnpnoel TV oTafepdTNTO TOV TILAOV, LIEPTPOVEVOLEVT] Y10l TNV VOUIGLOTIKN
nelfopyic ko v egaymywkn ™G otabepotnta. Me tov Opo  «eaymyikn
otafeponToy onuaivel 6Tt to gumopkd 1oolvylo g Ayyiwlle TNV KATAGTOOM
woppomiag. Emopévoc, ov T'eppovol @opeic ydpoéng moMtikng eivor moAd KoAd

eviiuepot 0Tt 6TafePATNTA EEAYOYDV CNUOIVEL AVTOY®OVIGTIKO amoTAN0wpioo.
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H Bundesbank m¢ tpétomo vouspatikig moMtikng e Evpornakie Kevrpikig
Tpamelog
H ONE (I'swpyaxoémoviog 0., Toarakmtog A.,1996) opilovtag tqv EKT vredbovn

Y. TNV GOKNGON TNG EVIOING VOUGHOTIKNG TOMTIKNG, Ol MYETEC TOV EVPOTAIKMV
YOPOV TOL GULUUETEIYOV oTIG OPovAedoel; Yoo TG ovvOnkng tov Mdootpiyr,
KWnonkav va emiéovv to mpoéTvma Ta omoion Ba axoiovBovoe n EKT, t6c0 o€
Oeopikd mAaiclo 660 Kot og ToAMTikd. Ta emkpatéotepa NTaV TO AyYAO-YOAAIKO Kot
10 yepuovikd. Xopeovo pe 1o tpoto n Kevipikny Tpdanelo 0éter ko emdidret
TOALOVG GTOYOVE Ommg M otafepdTnTU TOV TIHMOV, 1) S0THPNON LYNAOD EMTESOV
OmacyYOANONG KOl 1 OIKOVOMIKY oTafepdtnTo. XT0 TPOTLTO OVTO 1 GTUOEPOTNTO
TIMOV givol povo €vag amd Tovg GTOYOLS Kol OEV TLYYAVEL KATONG TPOVOULOKNG
petoyeipiong. To mpoOTLIO AVTO £YEl TO YOPAKTNPIOTIKO OTL Ol OTOPACELS TNG

Kevtpumg Tpdmelog eaptdvton amd v £yKpion g KuBEpvnong.

AvtiBétwog, to yeppavikd mpoétumo (Mapapéylag N., Towioléing M., 1999) éyet wg
TPpOTUPYIKO 6TdY0 TN Otathpnon g otabepdtnrag Tov Tudv. Ev cuveyeia oto
vepuavikd mpotvmo, | oxéon Kevipikng Tpanelog ko moltikng tpdmnelog Pacileton
070 YeYOVOG NG moMTkNG oveEaptnoiag. Ot amo@dcelg mov apopovy To EMTOKLN
Aappavovton whvto amd v Kevipwn Tpdarela yopic va mopeppaivovv ot ToMTIKES
apyéc.

Ot evpomaior nyéteg kAnOnkav vo amopacicovv Tt Bo elvar kataAinidtepo va
eMAEEOLY, TNV EMBIMEN TOAADV Kol SLUPOPETIKMOV GTOY®V KOl TOATIKY €€dpTnon 1
mv emdimén evog KOpov 6TdYoVL TV GTAEPOTNTA TOV TIUDV KO TNG TOALTIKNG
aveCaptnoiog. Amd ta dVo mPOTLTO. TEMKE EMAELYONKE TO YEPUAVIKO, TNG

Bundesbank, Aoym ¢ yeppavikig mopeiag oty ONE kat ¢ otpatnyikng g Béonc.

H Kevtpwr Tpanela g Feppoviag Bundesbank, (Evbupiadng T.,1996) eapyng eixe
ompi&etl ™ oTpoTNyIK TS dTnpNoNg evog yapnAov TAnBmpiopod pe kibe kdoToC,
KéTL T0 omoio katapepe va emtvyel. 'Etol o1 yeppavikéc apyéc, pe v €16000 Tovg
OTNV VOMOUOTIKY £vmon, Nplav avIHETONES e TOV KIvOuvo va avayKasTtohv va
dexBovv vynAotepo TANBLPIoNd. T v amo@hyovv avtd 10 Kivouvo eméuevoy va

onuovpynBet axdpa o tpdnelo mov OBo MTOV WO ovoTNP OGOV APOPA TOV
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mnbwpiopud amd Ot o1 1d1EC, OVTMG MGTE Vo AmodeYOOVV TN GULUUETOYN TOVG OTN
VOLUGUATIKY €VmoT Kot vo 0tvel akoun peyardtepn Papdtnra ot otabepdtnta tov
Tiwov an’ 6t  Bundesbank. Y7o v ameid) g un-cupuUETOYNG TOVG, Ol YEPUOAVIKES
apy€G TETVYAY TEMK®MG TOV GTOYO TOVG, KATL TOL OVAUOIoPATNTO TO 0QEIAOVY OTIC

LOVETAPIOTIKEG TPOCEYYICELS TV TEPLGGATEPMV SOIKNTAOV TOV KEVIPIKAOV TPUTECDV.

‘Etol pe v vobétmon tov yepuovikod wpotdmov, 1 Evponaikny Kevrpum Tpdrela
®¢ TUPAVAC TOV EVPOOVGTANOTOS ovarapPdver dpdon v 1M Iavovapiov 1999, v

GoKNOT VOUGUOTIKAG TOMTIKNG 6T {MVN TOL €VPM.

To Evponaiké Xvotua Kevipikov Tparnelov (EXKT) (Apyeitng I'.,1999) 10 omoio
arotedeiton and tv Evpomoaik Kevipwkn Tpdmelo wor t1c €Ovikég KevTpikég
tpanelec TV Kpotdv-peA®v. To Evpociomua mov amoteieitatl and v EKT ko tig
ebvikég  kevipikég tpdmeleg, amd ta KpATN-UEAN TOL £yovV VIOOETNCEL TO EVPW,
OMOPUGICTNKE VO GLUVLTAPYOVYV OGO OAGTNUO VTAPYOLV KPATN-UEAN OV OEV

avrkovv otn {OVN TOV EVPD.

To EXKT diowkeitar (Mapaféyag N., Towviciléng M., 1999) and ta dpyava Aqyemv
anopdoewv g EKT, ta omola eivar 10 Atountikd XvpPfovio g EKT kot n
Exteleotikr|] Emtpom. To mpdto givar vmedBouvo o tn y4paén TG VOLUGUATIKNG
noMtikng, ev®d M Exteleotkn Emitponn eivor e&ovcrodotnuévn va epapuolel
VOUUGLLOTIKY] TTOAMTIKY] COLO®VOL [LE TIG OMOPACELS KO TIG KATELOVVINPIEG YPAUUES TOV
Avotkntikod XvppovAiov. To ocvppodAiio cvvedpidler d00 @OpEg TO pNvVe Kot
amotedeiton amd ta £E1 LEAN TNG EKTEAEGTIKNG EMITPOMNG KOl OO TOVS SLOIKNTEG TV
Kevipikav tpameldv tov kpotdv g Evpoldvng. O mepiocdtepeg cuvedPLAGELS
Aappavouv yopo otn OpovkeovPTN Kot KATOEG POPEC CUUUETEXEL KOl O EMITPOTOG
yio 1o Owovopkd kot Nopopotikd O€pata, TPOKEWEVOL VO SOCQOAICTEL 1M

ATOTEAEGLATIKN AELTOVLPYiaL.

Kvpog «xor mpotopyikds otdyog g EKT (Apyeitmg I.,1999) wor tov
Evpoovomuatog eivatl ) dtatpnon g otafepdtnrag Tov THOV Kol 0 TAN00pIopog
dev mpémel va Eemepdoel 10 2%. O 3e0TEPOg GTOXOG TNG VOUGHATIKNG TOALTIKTG TNG
EKT elvar 0 éleyyog g mOGOTNTOG TOV YPYLOTOG OV KLKAOQOPEl, OnAadn v
TPOcPopa YPNUATOG. O €Aeyy0S TG TPOGPOPAS YPNUOTOS OMUOLIVEL ETIONG KOL TOV
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kaBopiopd tov emttokiov Yo oAOKANPN ™ (Ovn Tov evp®. Mia avénon evéyel Tov
kivduvo tov TANOwpoHoD pakpompoBeopo. H tun avagopds e mposeopis
ypnotog ovépyetar oto 4,5% av kot ocvvnbog yivetar vrépPacmn ovToL TOV

TOCOOTOV.

INa va emrtevyBodv o1 mapamdve otdyol, M vouwopotiky moltiky ¢ EKT
TEPAAUPAVEL Lot aVOALTIKT aE10AOYNON TOV KIVOUVOV daTdpacng g otafepdtntog
TOV TILOV 1 omoia Paciletal GTNV OIKOVOMIKY KOl VOUICUOTIKY aVAALGY, Ol OTOLES
AmOTEAOLV OVO TLAMVEG otpatnykng . [Ipwv and kdbe amdEaon VOUGUOTIKNG
TOMTIKNG TPAYUATOTTOLEITAL  dlaoTavpmon Kot  a&loAdynon TANPOPOPLOV  TOL

TPOEPYOVTAL OO TIG OVO OVOAVGELC.

10 mAaicto g owovopukng avdivong, n EKT (EvBvpdaong T.,1996) emkevipmveran
Kopimwg oty  aloAdynon TV  TPEYOVCAV  YPNUOTOOIKOVOUKOV  eEeMEemv,
e€etdlovtag Toug avtiotolyovg deikteg, KaBDS Kot Tovg Ppayvmpofecpong KivoHvmy.
Tértotor owovopkol ypnpatookovoptkot dgikteg pmopovv va givar ot peboti, ot Tyég
TeETPEAAiOL, 1 GLVOALOYHOTIKY 1o0THio, TO HOKPOTTPOBECSUO EMTOKIM, Ol TUUES
KWV TOV Kol YEVIKA TTpoypotikd pey€édn g owovopiag. OAlot avtol ot mapdyovteg
etvar yprioyot yoo v aE0AOYNoN TG OLVOLLKTG TNG TPAYLOTIKNG OWKovouiog Kot
™mg e£éMENG TV ToV AdYm g aAinAemidpacng mpoceopds Kot {ftnong oTig
ayopég ayafdv, VINPESLOY KOl GUVIEAEGTAOV TAPUYWYNG o€ BpayvumpdOecuo eninedo.
Qo1660 0 cvveyNs TANBWPIGUOC pmopel va VITdpyeL pokporpdbespua oto Pabud mov
10 enutpénel 1 EKT av&dvovtog v mocdtta tov ypruatos e kukiopopio. Eav n
TOGOTNTO TOL YPNUATOG AVEAVETOL TOAD YPYOPU GE GYECT HE TN TOGOTNTU TV
dwbéopuav, 1ote o1 TEG TV ayadov avéavoviar oe pokpompdbecpo opilovra.
Avtdg elvol kot 0 AGYOC MOV 1 OIKOVOUIKY] OVAALGYT GULUTANPOVETOL OO TN
vopopotikn avdivon. H vopopatikn avédivon Poaciletor o pio povado HETpnong
™G TOcOHTNTAG TOV YPNUATOG G KLuKAOopia kot mepthappdvel tpaneloypappdria,
tpanelikéc kataféoelg ko GAAa Tpamelikd oTolyeiot TOV UETOTPEMOVTOL EOKOAD GE
petpntd. O KVPLOTEPOG GKOMOG TNG OIKOVOLUKNG OVAALGONG Eival 1] S10GTAVP®OT TOV
BpayvmpodBecuwv evoei&emv mov TAPEYEL 1] OLKOVOULKY] OVAAVCT) OO L0 TEPIGGOTEPO

LLOKPOOIKOVOLKT] GKOTLA.
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Me Bdon ta otoyeio mov Aaupdver 1 EKT oand v oKovouikn Kol VOLUGUATIK
avéAvon, To O0KNTIKO ovuPodio a&lodoyel Tovg KwOHVOLG OaTAPAENG TNG
oTafepdTTAG TOV TILMOV Kol Umopel va mpoPel og evépyeteg mov Ba emmpedoovy Tig

peAlovtikég eEeMEetc.

Apa, n vopopatiky moMtik] (Movong N., 2000) ypewdletar va ekteleiton e
TPOGOVOTOAICUO TTPOC TO HEAAOV Yo va. pmopel va dtotnpel ) otabepdtnta TV
TILOV Kol o0TOG €ivol 0 KUPLOTEPOS AOYOC TOL OITIOAOYElL TO HaKpPOmPAOEGO
npocavatoiopnd e EKT. H évvola pecompdbecpog epmepiéyel eokeppévo  pio
eveMéla ®¢ TPog Tov aKkpP TPOGOOPIGUO TOL YPOVIKOV GLGTHMATOC. 'Etotl dgv
opiletar €Kk TOV TPOTEPWOV £vag ¥PoviKOg opilovtog yio TNV GOKNOT VOUICUOTIKNG
TOMTIKNG. Mia emBETIKN avTiOPACT] Y10 AVTIUETOTION TG OMOKATAGTOONG TV TIUMV
pHéco oe €va GOVTOHO YPOVIKO OLACTNUO, EVOEXETAL VIO OWTEG TIS GLVONKES , Vo
TPOKOAEGEL GNUAVTIKO KOGTOG, VO TNV £VVOld TNG UETAPANTOTNTOS TG TOPAYMYNS
Kol NG omacyoAnons, mov o pmopovoe og éva mo pokpompdbespo opilovia va
emnpedost kot v €EEMEN TOV TIUAOV. X& OVTEG TIG TMEPMTOGELS, £ivOl EVPEMC
AmodEKTO OTL 1) OTAOIOKY EPOPLUOYN LG VOUICUATIKNG TOATIKNG Elval evoederypuévn
1060 YO0 TNV OTOELYN MG GOKOTNG LYNANG UETAPANTOTNTOG TNG TPOYLOTIKNG
dpacTnpOTNTOS 0G0 KOl Yo TN JTnPNon g o1ofepdTTas TOV TWWOV GE MO
paxponpofecpo opilovta. Emopévac, o peconpdfecpog mpocavatoMopos mapEyet
eniong otnv EKT v gvehi&ia mov ypetdletal yio va avtomokpiveTol KOTAAANAN GTIG

JLPOPETIKEG OUKOVOLKEG LTOPOYES TTOV EVOEYETAL VO TPOKVYOLV.

Ev ocvveyxeia, 1o Evpoocvotnuo ogeiler va evepyel odpeova pe v apyn g
OKOVOUIOG TNG OVOIKTNG ayopdc, He €AevBepo aviaymviopd, mov €vvoel v
OMOTEAECLOTIKY] KATOVOUN TOV TOp®V Kol vo otnpilel TIg YEVIKES OIKOVOMKEG

noMtikég g Evponaikng Evoongc.

INa va emtevyBodv OAa ta tapamdve to EXKT (EvBvpddng T.,1996) ypnoponotet
KOOl LECH VOUGHOTIKTG TOMTIKNG, T omoio €ivor 1 SlevEPYELD TPAEE®V OVOIKTNG
ayopdc, 1 Tapoyn TAYIWV SIELKOAVVCE®V KaOMG Kol 1 amaitnorn ond To TeTOTIKA
WPLUOTO VO TNPOVV VTOYPEMTIKE EAAYIOTA OMOOEUATIKO OE AOYOPLUGHOVS GTO

Evpocvomua.
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o Ot mpdelg avolktg ayopds mailovv onuaviikd pOAO OTN VOUIGHOTIKY|
TOMTIKT] TOV Eup®ouoTUatoc Kol omocKOmoOV GTOV  EMNPENCUO  TOV
emrokiov, T Olayelplon TV cLVONKOV PELOTOTNTAS GTNV Oyopd KOl TN
onpatoddHTNoN TG KaTELHLYVONG TG VOLUGHOTIKNG TOAMTIKNG.

e Ot mdyleg d1eVKOAOIVGELS, OKOTOC TOVG €lvol 1 TAPOYN KOl AmoppOPNoT TG
PEVCTOTNTOC HE OUIPKEL MG MUEPOS, M ONUOTOOOTNON NG YEVIKNG
KaTeHOVVONG TNG VOUICUATIKNG TOMTIKNG OTMG EMIONG KL O EMNPEACUOS TOV
EMTOKIMV TNG ayopds yio Tomobetnoelg odpkelag pag nuépag. [IpopAénovton
000 Tayleg O1ELVKOADVGELS, TIG OMOieg Ol OmOOEKTOl OVTICLUPOAAOUEVOL
YPNOWOTOOVV pe 01K TOVG TPWTOPOVAL, €POGOV TANPOHV OPIGUEVEG
Aertovpyikég mpoimobéoels.

e To chotua VIoYPE®TIK®OV EAICTOV TODEUATIKMV, 10YDEL Y10 TO TICTOTIKA
Wpvpata e LOVNg Tov VPO Kol ATOGKOTEL KuPiwg 6T oTadEPOTOiNcn TOV
emrtokiov ™G ayopds ypNUOTOG Ko oTn  Onpovpyia  dopBpmTikov
eMelppatog pevotomroac. Ta vroypemtikd eidyiota amobepotikd KAOe
Wpvpatog kabopiloviar pe PAcmn opiGHéEVO GTOLEIL TOV 1GOAOYIGHOD TOV.
[Ipoxeyévov va emtdyel ™ otabeponoinon TV EMTOKI®V, TO GOGTNUO
VIOYPEDMTIKOV EAdI0TOV amobepatik®v tov Evpoovotipatog mapéyst ota
WpvHaTa TN OLVOTOTNTO VO TNPOVV TO LIOXPEMTIKO eAdYIOTO amOofeNaTIKA
tou¢ oe péoa emimeda. H ovppdpowon pe v vmoypéwon THpNong
VIOYPEDTIKOV EANYIOTOV OTOOEHATIKOV domioTdveTol Le Paon to péco
nuepnow. veoélowma Kotd TN SudpkeEl NG mEPLOdov Tpnone. Eni tov
VIOYPEDMTIKOV amofePaTiKOV T0. omoiat tnpovv Tt Wpvpate KotoPdAieton
T0K0G, HE TO E€MTOKIO TOV TPASE®V KLPlOG OvOYPMUATOdOTNONG TOV

Evpwovomuatog.
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H Ave€optnoio kot Avaedvera tne Evponaikne Kevrpukne Tpansloc

nuoavtikn yuo v eopvbun Asttovpyic g EKT (EvBvuaong T.,2006) sivon n
avegapmnoia g, SnAadn n dvvatdtTa vo yopaletl kot vo epoaprolel TV TOATIKY TG
yopic vo mapeppaivel kavévag oto £pyo tc. H aveEapmoio g kot 1 ave&aptnoia
tov E6vikov Kevipikav Tpameldv g {dVNg Tov €upd amd TOMTIKEG EMPPOLS
amotelel IomG TO ONUAVTIKOTEPO POAO TOL VOUUGUOTIKOD GUOTHUOTOS 6T (MVN TOL
eVpo, kabdg cvuvtedel oy datypnon g otabepdrag tov Tudv. H &v Adym
avegoptnoio OepeMMOVETOL KO KOTOYLPDOVETOL GUVTOYHOTIKA, KATL TOV THG TPOGOIdEL

GLVTAYUOTIKY] VTOGTAOT).

ITo ovykekpuéva, opiletar (Novong N.,2000) no¢ «katd v doknon e£ovcidv Kot
NV eKTEAEON TOV KAONKOVIOV Kol VTOYPEDCE®V TOV TOVS avatifetor amd Tnv
napovoa cuvOnkn kot to kataotatkd tov EXKT, ovte n EKT, obte ot EOvikég
Kevipwcéc Tpdmelec, ovte kovéva HEAOG TV OpYOvVOV ANYNG OTOPACEDV TMOV
Wpopdtov avtodv dgv pmopet va {ntel 1 va déyeton vodeiEelg amd KovoTikd dpyava
N opyoviopovs, omd omoladnmote KuvPépvnon kpdtovg-pélovg ™¢ EE 1 amd
omolodnmote GAA0 opyoviouo». H amaydpevon amodoyng vmodei&emv GuUTANpOVETOUL
LE TNV OVTOOEGUEVCT] TOV KOWOTIKAOV OPYOvVOV Kol OPYOVIGL®OV KOOMG Kot TV

KuPepvoemv TV Kpatdv-peAdv (apBpo 108 g ZvvOnkmg).

H woyvpn Beopkn xotoyvpwon g aveCaptnoioc g EKT (Apyeitng I'.,1999)
opeikeTon otnv vIoBEnon tov Yepuavikov mpotvmov thg Bundesbank. Katd tnv
YEPLOVIKT dmoym mov €xel amodeilel v opBdTTA TG XApN otV aveCaptnoio g
Bundesbank, to vopoua givar éva ToAd cofopd TPAyU Yo VO, OPTVETOL GTOVG
TOMTIKOVG, Ol Omoiol VO TNV Tieon NG ovepyiag, Eexvodv KaKES EUTMEPIEG TOV
TapeABOVTOC KOl UTOIVOVV GTO TEWPACUO VO YEPLOTOVV T1 GUVOAANYLOTIKY] 1GOTI0L

TOV VOUIGUOTOG 1) TO, EMTOKLN GOV EPYAAELD avAKOLYNG TNG OtKOVORLag.

2mv aveEapmoia e EKT (EvBoupddng T.,1996) coppdiret kot o doy@piopoc g
owovopikng dwyeipiong g EKT and v Evponaixn ‘Evoon. H EKT 61wa0étet tov
OO TG TPOHTOAOYIGHO, O omoiog elval ave&apTNTog amd TOV TPOVTOAOYICUO TWV
GAA®V EVPOTAIKMOV KOWOTIKOV 0pYyOveVv. Agv EMITPEMETOL GTO EVPMOCVGTNHO VO

YOPNYEL dAVELDL GE KOWOTIKOVS OPYaVIGHOVG 1 €BvViKoUg Onpociovg gopeic, yeyovog
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OV TO TTPOPVAAGGEL TEPOUTEP® OO OTOLAONTOTE EMPPOT AGKOVV O ONUOGIEG OPYES.
Axoun, T0 EVPOCVOTNUO £YEL TNV OTOKAEICTIKN OPUOSIOTNTO YlOL TNV (IOKNOT TNG
VOUIGUOTIKNG TOALTIKNG, KOODE Kol TO LOVOTOALO GTNV £Kd00N TPOmel0yPaIUaTIDV.
Emopévag dev pmopel va exdobel vopupo yprua evavtio ot 0éAnon g EKT, kdtt

nov onuaivel 6Tt EKT €yet 1o mAnpn €heyyo emi tng VOUICUOTIKNG BAGNC TOL EVP®.

Oocov agopd v voukn aveéopnoia g EKT, mepthapPdaver 1o dwoaiopo
TPOGPLYNG evomiov tov Evpomaikod Awkactnpiov pe okomd tnv mpoctocioo Tmv
TPOVOLL®V TNG € TEPITT®ON oL tefoVV 6€ Kivouvo amd To KOWOTIKA Opyavo 1 amd

KATO10 KPATOG-HEAOG,.

‘Eva aAlo onuovtikd (Evbovuiadng T.,2006) 0épa ommv €mg topo vmopén Kot
Aertovpyion g EKT, aAdnAévdeto g aveEoptnoiog vmnpée to Tnua g
dwpavelag Tov moltikev g EKT. Ilpog evévvapmon g dwapdvelag, 1 EKT wpénet
va dnpoctedel Tpunviaia €kBeon yua tig dpactnpomreg oto Evpmoivompa, Kabmg
Kot gfdopadiaio deitio owkovopkng katdotaconc. Emumiéov, vmoypeovtol va
dnpoctevel etnota £kBeon mov vo anevbivetor oto Evponaikd KowvofodAilo kot v
Evponaikn Emitpomn. Ipoxewévov va evioyvoetl m owpdvela e, n EKT €yet
avaAdPel kKot kamoleg GAdeg mpwtoPfoviieg dmwg 1 dnpocicvon unviaiog éxbeonc,
unviaio. cuvavimon tov [poédpov kot Avturpoédpov g EKT pe eknpocdnovg tov
TOMOV OTOV T TPOKTIKG OVTMOV TOV GLUVOVINCE®V ONUOGIEVOVTOL GTNV GTOGEAISN
g EKT v o1 pépa. Katd karpovg amd péin g emttponng yuo to. Otkovopkd Ko
Nopwopatikd Oépato &xovv dwtvnwbel mapdmova 6t 1 EKT maipver 11 amopdogig
™G KEKAEIGUEVOV TV Bupdv. O 16YVPIGUAS avTds Exel dayevatel and tov [Ipodedpo
g EKT, o omoiog €yel vmoompiel 011 0 mpdedpog Tov Eurogroup cvvnbog eivor
Tap®v ot ocvvedpldoelg kot ott o Ilpoedpog g EKT ovyvd mopictator otic

ovvekevoelg Tov Eurogroup.
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H nopsia tnc I'epuovioc otnv Evporaikiy ‘Evoon

Tnv avoién tov 1998, (Barell R., Pain N., Hurst 1., 1996) n I'eppovia poig kot
KéAvte 10 EMAelpupo tov -3% mov eméPoiav ot kavoves NG ZuvOnKng Tov
Mdaotpiyt, va eumodio mov NTov Witepa kpicipo vo Eemepaotel Yoo To Eexivnua
TOV €VPO® ¢ eviaio vopwouo 1o 1999, Eexkvoviag amd £vav 1GO0CKEAIGUEVO
TPOVTOAOYIGHO, O OPYIKOG ONUOGLOVOUIKOS OVTIIKTUTOG 1TNG EVOMOINONG  TNG
Iepuaviag, @OV OVOLOGTIKA O00NYNCE O©E YPEOKOTIOL TO UEYOADTEPO HEPOS TNG
owovopiog ™ Avatohkng [eppaviag, tav éva Elheypo g TaéNg tov 2,8% 10
1991. E&ottiag g AavOaouévng LOKPOOIKOVOUIKNG TOALTIKNG OV EPUPUOCTNKE, 1
owovopia ¢ Avtikng Ieppaviag, kot éva peydho pépoc g vrorowng Evponng,
wnonke og Heeon 10 1992-93. H ayopd epyaciag Kot Ot ONUOGLOVOLUKEG CUVETELEG
™G AavOAGUEVNC TOMTIKNG OV €QPOPUOGTNKE YLOL TV EVOTOINGT| SLOUOPPOCOV TIG
OLKOVOKEG TOMTIKES TNG XDPOG MG TNV TAYKOGHLO OIKOVOULKT kpion tov 2008-09,
pe v vev 0pwv dnpoctovopky eEuyioven va amotehel Tov va Kol avopelopnmro
TUADVO TNG YEPUOVIKNG YOPaENG TOMTIKNG Kol TN GLYKpATNnon tov pcebov tov
devTEPO MLAMVA. Mo Gofapd pn 1Goppornuévn owovopia, e VYNAN avepyio, Kot
ouveyllOlEVT] OMUOGLOVOUIKT THECT] NTOV TO OVOUEVOUEVO OTOTEAEGUOTO  LOG

TOMTIKT|G TTOL dev AapPdvel vOyYN TNV yxdpLa drayeipion s {RTnonge.
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Figure 1. Euroland in global perspective: government deficits
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Extoc amd dbo meptodovg to 2000 ko o 2007, (Anderson C., Hecht J., 2011) 6tav
OKOVOLKESG avoTapdéelg kabodnyovpeves amd Tic eEAymMYES IGOOKEMGAV TPOGMPIVA
TOoV Kpatikd mpodmoroyiopd g eppaviag, ot vrovpyol OKOVOHUK®OV TG YDPOS
Bpénkav gumiexopevol oe pa payn pe to 3% opro tov Mdaotpiyt, empPpadvvovtog
™MV oavantuén pEcw  UETPOV  MTOTNTAG KOl GLYKPATNoNG Tov [ucbov, Kol
TOPOKOAOLODVTOG TO EAAEUNO, ©OC OTOTEAECUO, VO OVTIOTEKETOL TN peiwon. H
Iepuavia Atov petald TV TPpOTOV YOPp®V 7oL Tapofiacav Tov aplBud Tov
Sopupovov Ztabepdmroc kol Avamtuéng otig apyés g oekaetiag tov 2000,
TOPUKAUTTOVIOG TS OldlKacieg G  ypapelokpatiag Ttov  BpuéeAlov mepi

VIEPPOAIKOD EALEIIOATOG KOTOTLY GUVEVVON GG YOP® 0mtd TO 1010 Bpa pe ) [aAdia.

Kot v mepiodo 2001-05, n Teppovio avantuocdTay amokAEIGTIKG Kot LOVO GTOV
topéa tov eayoymv. Axkdpo kot Otav evioybnke m eyyopre {nmmon oto
AmOKOPVOOUA NG TOYKOGUS otkovoutkng ékpnéng to 2006—07, ovtd opeddtav
KLPIOG 0TI TPOPOSOTOVUEVES OO EMEVOVGELS EEAYMYEC, EVM 1 IOIWTIKY KOTOVOAMON
napépewve eEarpetikd advvoun. Me mmv eyyopioa {Rtnon va givor 6€ dVGKOAN
Katdotoomn, xbpn oty dvev 0pmv MTOTNTO Kol GTN GLYKPATNoN TV Webdv, ot
eCaymyéc Ntav n cavida cotpiog g eppoviog kot n povadikny Adon avémtvuéng.
Amo 1t otiyun mov n €Bvikn tdon tov picbov ot Teppavia amékAiive amnd tov
Kavova otafepotntag tov MAooTtpiyt, 1 EMOVOACUPAVOLEV OpVNTIKY avAdpaom
AMOY® TOV €yyeVOV SLVAUE®Y TOV GLGTNUOTOS EKAVE TO YAGUO UETOED TOV UEADV

KPOTOV 0KOUO LEYOADTEPO.

Ewwotepa, kabmng n I'eppovia (Holtfrerich, C.,1999) Eekivnoe tv moATik) TOL
oxeTK0V amonAnfmpicopov tov webov, n vopucuatikn otdon g EKT €ywve oyetikd
oouytotepn v ) [eppavia amd 0Tl 6TIG YOPEG He VYNAOTEPQ EMIMEdD WGODY Kot
TANBwp1opo0, TEPLopilovTas TV MGTOTIKY EMEKTACT KL TIG TIHEG TOV TEPLOVGIUKAOV
otoyeiov evepyntikod ce axolovBio pe tov amomAnbwpiopnd tev wcbov. Emiong,
TPOEKLY AV EMITAEOV avTIE0OTNTEG KAOMG 1 GTAGIUN OKOVOUIO TPOKAAECE GLUTIEST
TOV TPOVTOAOYICHOV, GE GUUUOPPMOT| LE TO ZOUPOVO XTafepodTnTOS Kot AvAmTuéng,
kaOdg 10 EAdeupa Eemepvovoe 10 3% v mepiodo petald 2002 ko 2005. O ydpeg

pe vynAoTepeg eBvikéc Taoelg obav Ba Puvcovy to avtifeto €idog emmtdoe®V ond
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TIG €yYeVEIC OVVAUELS TOL CLGTNUOTOC, KOl UE OKOHO HEYOADTEPN OpUn KOOMOS ot
dvvapkdtepee thoelg aviamtuéng kdvovv Ttovg ebodg va amokAivovv omd TOV

Kavova gartiog TG avodikng Tovg Topeiog.

[Mapadociokd ta tpioe tétapto TtV yepuavikov eEaywydv (Anderson C., Hecht
J.,2011) katevBuvVoOVTOL TPOG EVPOTAIKOVG TPOOPIGHOVE. TN dekaetion Tov 1990, ta
uéAn mc Evpomaikng ‘Evoone AduPovay mepimov tor 00O Tpito TV YEPUOVIKOV
eCayoyov. And to 2008, to pepidln TV TOPASOCIOKAOV EEAYMYIKMY AyOPOV TNG
Iepuaviag epeaviCovy nToTIKEG TAGES, €V TO UEPIOIO TOV UN-EVPOTAUIKOV
TPOOPICUOV TV eaywydv Pploketar oe dvodo, eBdavovtag to 30% otig apyég Tov
2012. 'Etot 1o gpmopikd mieovaopota otnv Evporaiky Evoon kot v Evpwlovn
elyav avodtkn mopeia amd Tig apyég Tov 2000 Emg kot to E€omacpa TG Kpiong, Kabmg
N ovatipgmon Tov  gupw  Ekave apYKd TG yeppovikés eEaywyéc  AMydtepo
avVTOYOVIGTIKEG o€ O1ebvég eminedo, evad n Ieppavia dpyoe va kepdilel orodioKd
€0apog évavtt tov Evpomaiov etoaipov g, pe TIC TAGES VO KOPLOAOVOVTOL G
TOGOGTA TOV UEPIOIOV TOV YEPUOVIKOD EUTOPIKOV TAEOVAGHATOG 6€ v Tov 80% Kot
dvo tpita, avrtiotoryo. Xto TAaiclo TG cvveylLopevng kpiong otnv Evponn, ot tdoelg
aTEG EYOLV avTIOTPAPEL, He TV AvBnon tov yeppovikav egaymyov tpog v Kiva
KOl O€ OAAEG TOYEWG OVOMTUGGOUEVES OVOOVOUEVEG OLKOVOUIES TNG Oyopds va
avtiotafpifouv €v pépPEL TNV TTTMCN OTIS TOPAOOGLOKES EVPMTOIKES EEAYWOYIKES
ayopéc g ['epuaviag. Evtog g Evpwlmvng, ot eEaywyéc mpog ™ ToAdio kot Ta
mieovacpota e&oywymv évavtt g aAliag cuvéyioay va avEdvovtal 6Tig apyEg Tov
2012, evd M otkovopukn kpion ot vOTo TEPpEpeta eiye apyioel 10N and vopitepa

Vo ETNPeALEL OPVNTIKA TIG YEPLOVIKES EEUYMYEG.
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Figure 13. German export destinations (percent shares)

Europe —El euro
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Evd 1 evponaixy kpion mintter ) Fepuavia (Drechsel K., Scheufele R.,2012) péow
™g dueong £kBeonc g oe e&aywy£Eg TPOg TV TEPLPEPELD, M Kpiom emiong weEAEL T
Yopa pe 6H0 GNUAVTIKOVS TPOTOVS: TPMTOV, UE TN TTAOGCT TOV EVPM®, TOL TOVAOVEL TIG
KaBapég e€aymyEc o YOPEG EKTOC ELPD, KOl OEVTEPOV LE TN TTAOCT TOV YEPLUAVIKDV
emtokiov AOym g avtiinyng tov ayopmv yw T [eppovio og éva ac@alég
katapvylo. H peimon tov emrtokiov €yer ocvuPdiet oe pio mo 1coppomnuévn
avamTuEN TG YEPLOVIKNG owovopiag amd Ot AdpPave HEpog TV TeEAevTaio dOEKOETI,
pe TG Kabapég eEaymyés va cupPaiiovy «ovo» 6to €va tpito g avénong tov AEIT
a6 to 2010, aAld 1 evmdBela g [eppaviag mpog Tovg gvpwmaiovs eraipovg g
HEC® YPNUOTOOOTIKMOV OVOIYUAT®OV UTOPEl KOTOWOL GTIYUN VO TPOKOAEGEL EVIOVECG

avnovyieg oTig ayopéc.

H aApotoddng avénon tov yeppavikov AEIT (Lawniczak R.,2007) kot m ypnyopn
Bedtiwon tov KpaTKoH TPOVTOAOYICUOD TWV TEAELTAIOV ETOV £(OVV EVIVTMOGCIAGEL
oAV TS ayopéc. Ot emavarlapovoreveg KpIGEIS TOVIKOD TOV ayop®V, 0dNynoov

kepailowa otn lepuavia, avrapeifovrog v pe 1otopikd younAd emrdxio. H 6éon g
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I'eppoviog wg éva aoc@aAés KatapHylo, KTl TV AToyn TV oyopdv, TPOKLTTEL LECH
and éva 1otopkd mopeAbov, 6mov m Bundesbank omotelovoe tov eyyunmtn NG
oTafepdTNTAG TOV HAPKOL KOl TG ONUOCIOVOUIKNG OTAOEPOTNTOS GTNV PO EVPM

emoyn.

Figure 12. Cumulative GDP growth and its sources (2001-2005)
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Source. OECD Economic Outlook no. 90 (November 2011)

H Teppavia miéov Bewpeiton po ydpoa pe mieovacpato 6to 160l0Y10 TPEYOLVCHOV
oLUVOALAYDV Kot £T61 BeATidvel TV Kabapn oebvn enevovtikn B€om tng eite pe v
amOTANpOUN Tov €£MTEPKOD YpEOLG 1 HEe TNV omOKTNON EEVOV TEPLOVCLOKMV
OTOWEI®V  EVEPYNTIKOV. EEKIVAOVTAG HE OYeOOV Undevikd koboapd mEPLOVCIOKA
otoyeior gvepyntikov ota TEAN g doekaetiog tov 1990, n Béon moTOT NG
I'epuaviag éptace oto 40% tov AEIL oto téhog tov 2010. 'Etor €xer PedtumBel
onuavtikd n 0éon g eppaviog otov topéa TV EEVOV TEPLOVCIAK®V GTOLXEI®V
EVEPYNTIKOV KOl 1] EI0OY®YN TOV EVP® EYEL TPOKAAECEL EMIONG L OmOTOUN ovENom
ot okafdpioteg Olacvvoplakes 0€oelg, mov TPOcEAKDOLV  aKOOAPIGTEG POLEC

KEQUAAIOV OA®V TOV €0GV OM®G dueces EEveg emeVOVGELS, YOPTOPLAGKLIO 13imV
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KEPOAOL®V, YOPTOPVAAKIO YpEoVE, KOOMDC Kot GAAES EMEVOVGELS, TEPIAAUPOVOUEV®DV

TV Tpanelik®dv daveiwv.

Figure 16. Germany's International Investment Position

. FDI mm Portfolio equity m Portfolio debt I Other investments WM Reserves
. FDIL [ Portfolio equity L B Portfolio debt L I Other investments L ===net |IP
250

in percent of GDP

-250

Source. IMF IFS (February 2012)

H TI'eppavio oyedioce to kabeotmg tov Mdaaotpyt (Drechsel K., Scheufele R.,2012)
€101 dote va anokieioel 1660 T petaPifdoelc 660 Kol TG SUCAOCEL TOV ETAP®V,
0AAG ayvOnoe TO yeYyovog OTL ov TPEYEL OPKN EUTOPIKA mAgovdcpata O
YPEOKOTOVGE TOVG EUTOPIKOVG €TAPOVG TNG. To aAndvd diAnupa mov avtipetomilet
onuepa n Feppavia eivar gite va S106OGCEL TOVS YPEOKOTNUEVOVS ETAIPOVS TG GTNV
ONE 1 115 dwcég g tpameles, pHetd to ¥TOmmua mov 6&xnkay ot tpdmeléc g Hetd

TNV TPOOTTIKN Mo XpeOKOTiaG TV eTaipwv g otnv ONE.

To Tpyunviaio otoyyeio detyvouv v kabapn debvr| enevovtikn Béon g Ieppaviag
va €yel avélBel oto 40% tov AEII oto amokopvemud g oto téhog Tov 2010, kot va

pewwvetar 6to 33% mpog 10 T€A0G Tov TpiTov TPYvoL ToL 2011 AdY® TV apyNTIKOV
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EMATOCE®V NG amotipnons. Evad n kabapn ypewotikn 0éon g 'eppoviog oto
YOPTOPVAAKIO YpEOVG avTikaTonTpilel oe peydlo Pabud to poOAO T®V OUOAOY®OV MG
amofepatikd meplovolakd ototyeia, n dvodog g Béong g ['eppaviag otic kabapég
Eéveg emevovoelg avtiotaduilovv v ttdon oty kabapn BEon tov yapTtoPLANKiov
wiov kepaiaiov mov katéyel. To PeyoAdTEPO EVIOPEPOV £xEL M| KOTNyopla «AAAES
eNevOVoEIC), mOL omocvvtiBoviar €d® ovd Touéa (tpamelec, KvPEpvnom, Ko
VOUGUOTIKY opyn, OnAadn n Bundesbank). Metd v mevtanidola advénon and to
5% tov AEIIl to 2004 octo 25% mpog to téhog tov 2008, M cvvolikn kabopr|
ToOTOTIKN 0€on TV yeppavik®dv tpanelmv €xel televtaio mé€oel ova KAT® amd TO
15% tov AEIL Qotdco, evd ol yeppavikés tpdmelec meplopiovv 660 mo ypryopa
umopovv to. debvn avolypatd Tovg, mov eivarl cvykevipopévo oty Evpdmn, n
kaBapn Eévn Béom meplovolok®v otoryeiov evepyntikod tng Bundesbank £€yet
extoéevbel, Aappdvovtag Kupimg ™ popen (oG dvvapikng otn 0éon motoT g
YEPLOVIKNG KEVTIPIKNG TPATECAG LECH GTO EVPOCVGTNLA, OTMG OVTOVOKAATOL OO TV
avénon avicoppomadv o100 Algvponaikd Avtopatomompévo Xvotnuo  Tayeiog

Metagopag Keporaiov kot Atakavovicpov oe Xvveyn Xpovo.

Avakepolaimtikd, n puéxpt topa wopeia g I'eppaviog (Anderson C., Hecht J.,2011)
elvar apketd wavomomtikn o€ eninedo amacydinons kot avdntuéng. Ta televtaia
ypovie  avamtuén tov AEIT ftav paydaio yio to €t 2005 ko 2006, n omoia
opeileTal 6TV WIOTIKN KOTAVAAM®OT Kol TNV OVATTLEN NG OyOpds KATOKIMV. Mg
TNV OTOGYOANON VO avantHGGETOL ToLTATO, 1 avepyia mAncioce to 3,3% ota péca
tov 2007, mocootd mov eivan o younAoOTEPO eminedo ta teAevtaia 30 €tn kot TO

yopunAdtepo otnv Evponaikn ‘Evoon.

Meta&d tov etdv 2005-2007, n Teppavia onpeiooe peydin tpoéodo epappdlovrog to
EBvico TIpoypappa Avapdpomong. Ze chykpion He TIG TOAAES dPACTNPLOTNTES TOV
eMoebncav voyn katd 1o tpdto e€dunvo tov 2006, o pvBUdS ™G TPOddOL £xEL
pelwdet ta tedevtaio ypdvia. Evtontoig n mpdodog eivor 6g 1kavomromTikd enimedo Kot
tov Avyovsto tov 2007, mapovciace ™ [eppavio tov 2015, pe éva mAdvo mov
kaBopilelt TOVG HECOMPHOEGOVE OTOXOVG Kol TIC OMOLTNOELS 7OV Yperdloviot

TPOKEWEVOL Va eEAGPaMGTEL Hiar pokportpodecun PlocuotnTa.
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H AwgOviic Owkovourkn Kpion tov 2008

[Ipotod avapepBodue otV TOYKOGUIN OIKOVOUIKT Kpion Kot To oitio TG, o
avagepbovpe oto dpo «Owovouikn Kpion» kot 1t onpaiver avtog. ‘Etol, Owovoptkn
Kpion (Kovgpdpng, 2010) eivar 10 @owvopevo Kotd to omoio pio otkovopio
yopoktnpileton omd por Slpkn Ko oobnty  pelmwon TS OKOVOUIKNG NG
dpactnpomtas. Otav AEUe OKOVOMIKT dpacTNPLOTNTA OVOPEPOUACTE GE OO TO
LLOKPOOTKOVOLUKG Hey€Bn g owkovopiag, OTmg n amacyOAnon, 1o 0vikd mpoidv, ot
TIWES, o1 emevdvoelg KAT. O Pactkdtepog SIKTNG OIKOVOUIKNG dpacTnplotnTag eivot
01 EMeVOVGELC, 01 0TTO1EG, OTOV OVEOUELDOVOVTAL, GVUTAPUGVPOVY Hall TOVE Kot OAa Ta
volowa otkovoutkd peyédn. H owovopkn kpion (European Commission, 2009).
armotedel 1 plo oamd TG 000 QAGES TOV OWKOVOMK®V OOKVUAVOEDV KOt
oLYKEKPILEVO TN @don TG KaBodov, OTav ONAad M OKOVOWIKY dpacTNPLOTNTO
Bpioketar 6e o cuveyn cvppikvoon. Ot otkovouikés dtakvpdveelg opiovtal mg ot
L0y KEG OEOUEIDCELG TNG OKOVOUIKNG OpaosTnplotnTog HECH GE L0 OKOVOLLIO.
Aéyovior 0AM®OG Kol KUKMKEC OLKLUAVGES 1) owovopkol kOxkAot. Ot AyyAot
amodidovv 10 avopevo pe Tov 6po «bysiness cyclesy, akpiBadg Yo vo Tovicovuy v
Wwitepn Papumnta TV €MEVOLGEMV 0TV €EEMEN TOL OWKOVOUIKOD KUKAOVL. AT
TOADYPOVEG OTATICTIKEG TOPAUTNPNOEL SMICTOONKE OTL Ol OWKOVOUIKOL KUKAOL

dtapkovv mepinmov and 7 €mg 11 ypdvia.

H mayxoéowo owovouia (Birdsall, 2009). ovretoniler pog peyding évtaong
OLKOVOLLKY] Kpiom omd 1o «kpay» TG dekaetiog Tov 1930, | omoia av Kot ekONADONKE
apywd ot Hvopéveg moAteieg,, chviopa EraPe daotdoelg emonuiag. Qg Kopla
aitio TG OMUEPVIG OWKOVOKNG Kkpiong Oewpeitor m un  omomAnpopny Ttov
evomodnkov daveimv tov Avyovoto tov 2007 otigc HITA, n omoio otn cvvéyeia
SWHOPEOOINKE MG Lo TOTOTIKN Kpion mov eEeAlyOnKe 6€ GNUAVTIKY] OIKOVOUIKN
Kkpion mov emmpéace onuavtikd toco v {dvn tov Evpd, 660 kot v Evpomoikh
"Evoon. Onwg kédbe kpion, £161 ko ot NTav anpoPAentn kot ovord@evktr. 261060
TOALOL EMICTAUOVES €V TEPIPEVAV TOV €pYOUd NG, dgv TNV elyav TPoPALyeL
eyYKalp®G Kot gV UTOPECAV VO TV AVTILETOMTIGOVV 0VTE Ot {101, OVTE 01 KLPEPVNGELS
KoL Ol EMOTTIKES apyES. 'ETot, M ApnUaTOTICTOTIKY Kpion EMeKTAONKE TaXOTOTA OTIG

OVOTTTUYUEVEG YMPES KOl OTN GLVEXELDL GE OAOKANPO TOV KOCUO, UE OPOHOTIKES
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EMATAOCEIS 0T0 TPAMECIKO CUOTNUO KO TIS EMUXEPNOEIS. ZOUPOVOE PE TO AteBvég
Nowopatikd Toapeio, n kpion HETOQEPETOL HE GPOJIPOTNTU GTNV TPOYLOTIKN
owovopia, pe amotéAeopa TV HOESN KoL TNV TTAOGN NG omacyoinons. H avtidpaon
TOV YOPAOV NTAV GUECT) G  OTL APOPd 6T AYN HETPOV YL TNV OVTILETOTIOT TNG
kpiong. Ta pétpa avtd, av Kot SEPepaV omd YOPO GE YMPU, MGTOCO ELYOV EVAV KOIVO
0160, TN PeAtimon TG PELOTOTNTAG, TNV KIVIITOTOINOT TOV EXEVOVCEMV LE GKOTO

™V ovaBEPLOVET) TG OIKOVOUIOG KOl T GUYKPATNGT TS OTOGYOANOTG.

ITo ovykekpéva, (Stiglitz J.,2010) n Wbwitepo Yohopr] VOUOUATIKY TOATIKY TNG
Opoomovolaxng Kevrpung Tpaneloc-FED yio apxetd ypovikd ddotnuo evbdveton
YL TNV EUPAVIOT VTEPPOMKNG PELOTOTNTOG KOl «UOYAELONC», UE ATOTEAECUO TNV
EUGAVION AVICOPPOTLOV KOl TEAKE LG «POVCKAG» otV ayopd kotowkiog. Eyovrog
emdofel oMV 0ayopd KOTOIKIDV EKOTOUUVPLO. CUEPIKOVOL TOAITEC Kol OTN WUn
SVVATOTNTO OTOTANPOUNG TOV GTEYOCTIKMOV TOVG OOVEI®V, EPTOCAY VO YPOCGTOVV Y10l
To. evomdnko ddveln TOVG TOcH peyoAvTeEpa amd TV ol TOV OMTIOV TOLG.
Xavovtag Ta omitio Tovg, ToAAol Exavay Kot Tig otkovouies pag (Mg kabog Kot to

Ovelpa Yo To LEALOV TOVC.

Ot aotoyiec ¢ ayopds evumdOnkov dovelspold amoTeA0VGOV GUUTTOUNTO TMV
EVPVTEPOV OGTOYUDY TOL TOPATNPOVVIAV O’ AKPN G EAKPN TOL YPNUOTOTIGTOTIKOV
GLOTNHOTOG, ONUAVTIKO HEPOG TOV omoiov oamotelovv ot tpamelec. To Tpamelikd
ovonuo emitehet 0Vo Pooikég Aetovpyiec. H mpotn agopd v mopoyn evog
OTOTEAECUATIKOD  UNYOVIGHLOD TANPOUDV, OTO0 TA0IGI0 TOLv omoiov 1 Tpdmela
OlEVKOADVEL TIG cLVaAAayES, petafiBdlovtag ta ypPNUATO TV KOTAOETOV NG OF
exetvoug amd tovg omoiovg avtoi ayopalovv mpoidvro kot vanpecieg. H devtepn
Bacwmn Aettovpyion apopd TV amoTiunon kot dloyeipton Kivduvov Kot Tn Yopnynon
davelov. Av pa tpanelo kével cwoTd T dOLAEWL TNG, TOTE TAPEXEL YPNLOL Yo TN
oVGTOACT VE®V EMLYEIPNCGEMV KOl TNV EMEKTACT] TOALDV, 1] otkovopio peyeBiverar, vEeg
0éoeic epyaciag Onuovpyodvtal, eved tavtdOxpovo 1 01 amoxopilel VYNALC
amod0GElS, emapkelc Yoo va EemAnpdcel Tovg KoTaOETES, e TOKO Y10 VO OTTOPEPEL

KOVOTOMTIKG KEPON G€ GGOVG EYOVV EMEVOVGEL TO YPNLOTO TOVG GE QUTH.
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To 1pamelikd ovotua tov HITA kot woAMOV GAAOV yopodv Erayay Vo
EMKEVTPMVOVTAL GTO OAVEIGHO HKPOUEGOIMVY EMYEPNCEDV TOL ATOTELOVV Pdon Yo
™ dnuovpyia Bécewv amacydOANoNS 0AAL £5TIOGAV TV TPOCOYN TOVG GTN TPOHONoN

TITAOTIOGEMV, 101MG GTNV ayopd evumdOnKov davelcuo.

Avt 1 gumAokn amodelytnke potpaia, pe Tig emntmoelg (Bapovedkng I'., 2011) and
T0 OKAGWO TNG (POVoKOS Ol0yKdOnkav emedr] ot tpdmelec &iyav Onpovpynocet

TOAOTAOKO YPNUATOTIGTOTIKA TPoidvTa Paciopéva ota evomdonka ddvela.

‘Etotl autd ta ddvela TitAomomOnkay kot ToAndnkav 6e avomontovg ayopootés. Ot
vrepPorikég TOcOTNTES YPNLUATOS TTOV gleEppevaay otig HITA, ypnopomomdnkoay yuo
pryokivouvee emevOVGELS, ONUIOVPYDOVTOS TO. VEX YPTLOTOTICTMOTIKE TPOidvIa, To
dopnuéva opdroya CDO. Ta CDO maipvovtog vyniég Pabuoroyiec amd tovg
dpopovg oikovg a&toAdynong, Bempodvtay acEoAn Kol PEPEYYLO TOPATAAVMOVTOG
TOVG OYOPAGTEG TOVG KO 0O1YNGOV GTOV LIEPOUVEICUO 0md Tpamelkés EMYEPNOELS
nov dev débetav To avaykaio KeQAloo Kot KoTd KOplo Adyo 1 amAnotio, emdimén

OAOV KOl LEYOADTEPOV KEPOOVG YWPIG PPAYLOVS, YMPIS EVOOLAGLOVG, YWOPIS TPOGOYN.

H moAivmhokotnta ovtn, (Stiglitz J.,2010) oe cvvdvoaopd pe v toydTTo He TV
omoio EMIEVOVOTOV 1] KOTAGTACN KOl LE TNV VYNAN LOYAELOT TV TponeldV, OTMG
TOL. VOIKOKVPLE, £TOL Kol OUTEG €lYOV YPNUATOSOTNOEL TIG EMEVOVGELS TOVG HE TOAD
VYNAG davelopd, onuouve Ot ol Tpamelec dev yvopllov av 6co OQELOV GTOLG
KataBETEG TOVG KOl GTOVG OLOAOYL0VYOVG TOVG Eemepvovaa TNV agio Tov EvepynTiKoD
toug. Kot avtiotoiymg Nrov dvckoro va yvopiCovv tn 0éom omoladnmote GAANG
tpaneCog. H emruyio avtov tov poviédov Paciotnke oe moAd e&eAypuéva cuoTirato
dwyeipiong Kvddvov kot oty a&loAdynon OA®V aVTOV TOV TPOTOVI®MV Kol TOV
YPNUOTOTICTOTIKOV  WpLHdtOv ond Tig etoupeieg aloAdynong mIGTOANTTIKOV
KIvoUvVoL (rating agencies), ev®d NMTov @avepd OTL VINPYOV TOAAEG TEPIMTMOGELS
napoapioons Tov 16YOOVIOS  KOVOVIGTIKOU TANIGIOL 7Y, AOY® «GUYKPOLOTG
ovupepdévtovy (conflict of interest). Qotdc0 M eumoTOoVVN KOl 1M TOTN 7OV

ompilouv 10 7Tpomelikd ocvotuo efavepiotrav. Ov tpameleg apvodTay va
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daveicovv 1 pia oTNV GAAN 1 0onToHvGaY TOAD VYNAQ ETTOKLN O AVTOLOPT Yo TV

avaANYM Kvduvov.

‘Etot, n avaostpoen g (Bapovpdkng I'., 2011) tdong cvuveyodg avodov Tov TV
TV akwvntov otig HITA cuvodevtnke pe v kpion oty ayopd evonddnkwv daveiov
vyniov kwdvvov (“subprime loans”). H ayopd ypnUOTOTIGTOTIKOV VLANPEGLOV
apyroe va KAOwvileTon kKaOmMG apPKETA YPNUATOTICTMOTIKA WOPOUATO NTOV eKTEDEUEVAL
o€ moAvTAOKa dounpéva mpoidvta to. omoia, av Kot iyoav Paduoroyndel pe dpiota
(AAA 71 “triple A”) oand 11¢ etoupieg afloddynong mMoTOANTTIKOD  KivOHVOL
Baciloviav oe davelokeég cLUPAGEIC Ol OToileg MTAV GTO PEYOAVTEPO TOGOGTO TOVG
emoQoAeic. Q¢ amotéAecua  OVTOV, TO OEBVEC  YPNUATOTICTOTIKO GUGTILLOL
LETATPATNKE G £VO TEPACTIO KEPSOGKOTIKO TOLYVIOL, TOV OEV OVTATOKPIVOTOV OTIG
TPOYUATIKEG OVAYKEG TNG OWKOVOUIOG Kot Ogv  €ELANPETOVGE TN TPAYLOTIKN

Tapay®yn. AnAadn n mopeia Tov GuoTNHATOS eEEAMYONKE GE Hial TEPAGTIO POVCKOA.

Otav n @ovoka £okace 10 kKodokaipt tov 2007, (Naude W.,2009) moAAd peydla
YPNUOTOTICTOTIKA 1OpVUATO KATEPPEVOAY TO éva HETA TO GAA0. Tov Avyovoto 1
American Home Mortgage, évag amd tOvg UEYOADTEPOVG YOPNYOVS GTEYUOTIKOV
davelov twv HITA vréforde aitnorm ypeokomiog, £xovtag MON OMOAVCEL TO
LEYOADTEPO  UEPOG TOL TpoowTiKoL tnG. H etarpeia woyvpiotnke Ot frav Bopa g
kpiong ot oteyootikn ayopd tov HITA, n omola £émAn&e moAlolg SaveloAnmTeg Kot
daveloTtég evomdOInkmv daveiwv yauning acedions. Ev cuveyeia otic 9 Avyovotov,
oL ayopég mhywoav otav M yodllkn tpanelo BNP Paribas, diékoye ) Asttovpyio
TPUOV amd To EMEVOLTIKA KEPAANLL, 0&log 2 SIGEKATOUUVPIOV EVPD, EMKAAOVUEVT TO
wpofAnuate oTov Topén TV EVOTOONK®V daveiwv yauning eEacediong tov HITA.
H BPN 1oyvpiomke 01t dev umopovce va ektyunoet v aflo TV TEPLOVGLOK®V
oTO(ElMV OTO KEQAALO ETEWON 1 ayopd glye mhyel va voictatat. X1 16 Avyovotov,
n Countrywide Financial, o peyoldtepog yopnyog evomddnkov doveiov otig HITA,
PEVGTONOINGE TO MOTOTIKO GUVOLO TNG OV avepyotav o€ a&ia ota 11,5 1 doAdptaL.
H avotpoiavr| etarpeio Rams kou oot mopadéytnke 0Tt avipuetdnile TpofAnuarto
pevotomrog. Xtic 13 ZemtepPpiov Mpbe 10 WPpOTO pEYGAO TANyuo  OmOv
amokoAveOnke 6Tt 1 Northern Rock, n peyalvtepn Ppetavikn etarpeio yopnynong

eVOmOONKwV oTEYOoSTIKOV odaveiwv Pplokdtav oto Opla Vo YOPOKTNPIOTEL ¢
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aQEPEYYLO, YEYOVOG TTOV OMOTEAECE TO £VOVCUO Yo TNV TPp®OTN Mok avOaAnym

Katadécewv.

21 ovvéyela to 6evTePo peydAo mAnypa emnAbs (Bapovpdkng I'., 2011) pe v Bear
Stearns, méumtn peyaAvtepn enevovtikn tpanela tov HITA, n onoia yio va amogoyet
™mv Ttdyevon, eéayopaotnke amd tnv J.P. Morgan pe tn pecordfnon tng Fed ko thv
gyybmon tov apepkavikov onpociov. Ot apyéc tov HITA eniong emevépnoav yio va
oMOOOVY dVO EMYEPNGEIS XOPNYNONG OTEYOOTIKOV doveimv Fannie May kot Freddy
Mac kot 10 Zemtéuppio tov 2008, n apepwaviky Kevripwn Tpdanelo mpocépepe
€KTOTN OWKOVOIKN &vioyvorn 85 dioekatoppvpiov dolapimv 6TV oGEAAGTIKY

etoupeia AlG yio v amo@uyn Katdppevong me.

Y1ig 10 ZemtepPpiov, (Xovpdovpéing I'., 2009) n Lehman Brothers avaxowmvet
TEPACTIEG OMMAEIEG YOO TO TEAELTA{O Tpiunvo Kai, Emerta amd €vo mevOuUepo
ayOVIOOoovg avalnmmons ayopootn, avaykaletor va knpuéer mroygvon otig 15
YentepuPpiov. ‘Hrav n mpodtn peyddn tpdnela mov ypeokonovoe. Eixe mponynbel éva
Yappatoxvploko Eviovev dtafoviedcemv 6to KeEVIPIKO KTHpo TS OUOGTOVIOKNG
Tpanelag ™g Néog Yopkng ot Liberty Street, pe mapovsio tov emkepoing g Fed
Kot peTénerta vrovpyoL owovopkdv Timothy Geithner, tov IIpoédpov g Fed Ben
Bernanke, kot tov vmovpyov Owovopukedv Henry Paulson. Aegv Bpénke ayopaotc
yw 1t Lehman a@od o emidofoc ayopactrg, mov ftav mn Barclays, eméueve oe
TOPOUOLEG EYYUNGELS e avTéEG oL glyov 000l otnv JP Morgan ya tv e€ayopd g
Bear Stearns tov mponyodpevo Mdptio. ‘Etotl anopaciotnke va agebel n Lehman va
katappevoel. H andpaon va apebdel 1 Lehman va katoappedoet eiye okond va peudoet
tov NOwd «ivdvvo (moral hazard), aArd Eoaevikd onuovpyndnke £€vo vtopvo
avnovytov. H avnovyio petapépbnie kupimg 6To0ug 06POAMGTIKOVS OPYUVIGLOVS TOV
elyav mMOLANGEL OCQAAEIES EVOVTL TOL KIVOLVOL YPEOKOTIOG OPYAVICUAOV OTMG M

Lehman, ypnoyoroidvtag tapdymya Tpoidvra.

Meyodvtepog  kivovvog vmnpyxe ywoo v apepikaviky  AIG, 1 peyodvtepn
QCQOAICTIKT] €Toupios TOL KOOUOL, TNG omoiag 0 KOUPKOG POAOC OmMELOVCE VO
TPOKOAEGEL TNV TANPN KATAPPEVOT) TOV TOYKOGLULOL YPTLOTOTIGTMOTIKOV GUGTILOTOG,.
O ovomuatikdg Kivouvog NTav TAEov TepAoTIOg, APoD TO KOGTOS TNG KATAPPEVLONG

™G NTOV TOAD UEYOADTEPO Omd OTL TNG dcmong tG. 'Etol, tnv emdpevn pépa petd

55

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



™ ypeokomioo tng Lehman, otig 16 Zemnteuppiov 2008, 1 aupepikavikny kvPépvnon
AVOKOWVAVEL £va TakETo comtnpiog $85 1. yio v AIG pe avtéAroypa to 80% tng

etoupeiag. H AIG xpatwconoteiton, KATL TPOTOPAVES Y10 TNV OUEPLKOVIKT] aryopd.

Tékhog, pe v katdppevon tng Lehman Brothers, (Buti M.,2009) tétaptng
peyoAvtepng emevoutikng tpanelog twv HITA okdpmice 1o movikd Kol mwhywoe v
dwtpamelikny ayopd dtoy€oviag TV Kpion Kot oIV TPOYUOTIKN oyopd HEC® TOV
Tpomelikod GLGTNUATOG KOl TNG TICTOTIKNAG ac@uéiog mov mpokAnOnke. H kpion
TEPAGE TOAD YPNYOpO GTNV TPayHatiky] owovopio tov HITA kot tov vrdroumov
KOGHOV emNPedlovTag TayKOOUI®MG TO EUTOPLO, TIC EMEVOVOELS, TNV KOTAVAAMOT|, TIC
0éoeic epyaciag kot 1o Protikd eminedo. H kpion e€amhdbnke kot onv GAAN TAgvpa
T0V ATAaviikov pe mp®dTo OBdpa v emevovtikny tpdmelo Northern Rock tov
Hvopévov Baotleiov (ZemtéuPprog 2007), aAld kot eAPETIKEC Kol YEPUAVIKEG
tpanelec. OvolaoTikd petd v katdppevon g Lehman Brothers onpoatodotnOnke n
LEYOADTEPY UETOMOAEUIKT] TOYKOGHLOL OKOVOULKY] KPIon KOl LE OTOKOPVO®UO TN
oNUEPVY] DOESN OV OOTEAEL TNV 7O PaKpOYpovn Kat Babeld Deeon amd To TEAN TOL

Agvtepov Taykoopiov TToAépov.

Kovtohoyig, (Stiglitz J.,2010) o1 ypnuatomotmtikég ayopés tov HITA giyav amoeiyet
o€ OTL 0POPOVGE TIC OVCLACTIKEG KOWMVIKEG AelTovpyieg g dwayeiptong Kvodhvemv,
KOTOVOUNG KEQOAOI®MV Kol KIVITOTOINONG OMOTAUIEVGEMY, UE TAPAAANAN OlaTpMoN
TOV KOGTOVG GUVOAAAYDV o€ YOUNAG emimeda. AvtiBétwg, &lyov OnMuovpynocet
KIVOUVOUG, lyav katoveipel to Kepdiao pe AdBog tpomo Kot giyav evBappvvel v

VIEPYPEWDOT, EMPAAAOVTAG TAVTOYPOVA VYNAO KOGTOG GUVOAALYDV.

‘Evog amd tovg A0youg yio ToOuG 0Toiovg OETVYE TO YPNUATOTICTOTIKO GUGTILO VOl
dlayeplotel Toug KvoHvoug NTav OTL 1 oyopd TOVG TYHOADYNGE ECPUALEVO KO TOVG
napepunvevce. H ayopd mapepunvevce o peydro Paduo tov kivovvo va abetndei n
e€opAnon tov evomodnkov daveimv kot €koave €vo axkopo xepotepo Adbog va
EUMOTELTEL TOVG OIKOVG TICTOANTTIKNG 0EOAOYNoNG Ko TS Tpaneleg emevovoemV
OtTOV OVTEG TITAOTTOWOVoOY T €V AOY® Odvela, Pabporoyoviag pe AAA to véa
npoidvta. Emiong ot tpaneleg mapepunvevcav ce peydlo Pabud tov kivouvo mov
ovovemdyeton M vynAn tpamelikn  poyAevon. Emmiéov, emoeain otoryeia

EVEPYNTIKOV, OV PUGIOAOYIKA Bor ypelaloTav Katd ToAD LYNAGTEPES AMTOJOCELS YN
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va TEICOVV TOV KOGO VO, SLOTNPIGEL GTNV KOTOYN TOV, ATEPEPOY YOUNAO 0CPAAMGTPO
KWWOOVOL. XE& UEPIKEG TMEPUITAOCEIS 1) KOTA To QouvOpevo AABOC TioAdynomn Kot
napepunveia Tov kvdvvov Pacilotav oe por EEumvn TOKTIKT, ot Tpdnelec miotevay
ot av poékvmtay tpoPfAnuata, 1 FED kot to Yrovpyeio Owovopkdv Oa éomevdov

Vo, TIG GMOGOLVV, OMG KO EYLVE.

Yovropa n kpion avtn éywve maykooua, (Buti M.,2009) avapevopuevo yeyovog, piog
Kot oxedOV 10 €va, TETAPTO TOV AUEPIKOVIKOV eVOTTOONKOV daveimv elye KoTaAnget
010 e&mtepkd. Avtd Pononoe abéinta tig HITA 81611 av ta dpvpata tov eE0Ttepticod
dgv glyav ayopdcel TOo0, TOAAE omd To TOEIKE OAVELDL Kol YPNUATOTICTOTIKO LECH
tov HITA, n xatdotaon 610 €6MTEPIKO TNG YOPAS UTopel va ftav ¥epOTEPT). AVTOG
Nrav Kot £vog amd Toug TOAAOVG AOYOVG TTOL 1 AUEPTKOVIKY Kpiom £YVe TayKOGULO,
®otoc0 N owovopia tov HITA e&arxorovBel va givor n peyoddtepn kot SVGKOA Ho
1060 PEYAAN KAPYN NG OWOVOWKNG Opactnplotntog dev o elye moykoouo

OQVTIKTUTTO.

H mayxoéoa owkovopia (I€toag £.,2009) mAéov dev giye va avTIUETOTIGEL LOVO TN
YPNUOTOTICTOTIKY Kpion oAAG kol dAAo dVO YEYOVOTO: TNV (VoS0 TOV TIU®OV TOV
EUTOPELUATOV, 1O1C TOL TETPEAAiOL KOl TOV TPOPIL®V, KOl TIC OVIGOPPOTIES TOV
TpoKANONKaV 0TS ayopés katokiog ot povo otig HITA, addd kot 6e TOAAEG YDpES
™¢ evpolmvng émwc N IpAavdia kot n lomavia amd v Wwaitepa yoAopr] VOUICUOTIKY
TOMTIKT] TOV TEPUASUEVOV ¥pdvev. EmmAéov, oamomposavatOAce Tposmpvd
ocv{nmon amd T dmictwon 0Tl 10 oyvov puBuicTkd mAaiclo eiye amoderyOet
OKOTAAANAO EVD, TOLTOYPOVE, NTAV GLGTNUATIKN 1) TopaPiocT] Tov Kot Oyt Lovo Adym
NG €YYEVOUS GUYKPOVOTG GUUPEPOVIMY TOV OVTILETOTILOV Ol EToupieg a&loAdYNoNG
TOTOANTTIKOV  Kvovvov. [lapdAinio, m «Open» via avalnmmon oloéva Kot
TEPICCOTEPO  EMKIVOLVMV  EMEVOLTIKMYV  EVKUIPIDV OO TOVG OLXELPIOTES TOV
EMEVOLTIKOV KeQoAaiov mov elye koAlepyndel amd ta wiaitepa yopnAd emtoKia,
avTiotpdonke andtopa oe avalnmon mo aceoiav enevovcewv (“flying to quality”)
TPOKAADVTOG YOG GE OyOpPEG YPNUOTOC Kol KEPAAOIOL OAAG Kot GE OAOKANPEC

AVAOVOLEVES OTKOVOLUIEC.

Ortav amoedoicav vo apnoovv tn Lehman (XapdovPeing TI'., 2009) Brothers vo

ntoyevoel (15/09/2008), n afePardtta £dmoe T BEon TG 6€ TAVIKO KO OVGLACTIKO
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mhyopo G otpamellkng oyopds emekteivoviag payoaic v kpion kol otnv
TPOYLOTIKY] OIKOVOUio, HEG® TOVL KOVOMOU TOL TPAmellkoy GUOTHUOTOS KOl TNG
«moteTkng  aouéiogy (credit crunch) mov mpokAnOnke. étor ta  spreads
exto&eviniay Kot o emevovTéG BopuPNonKay Yo ToL ETEVOLTIKA TOVG YOPTOPUVAGKILOL.
Ta WpdpoTa avikave va ypnuatodotfohv TOOANGAV To EXEVOVLTIKG TPOIGVTO TOL
elav CLYKEVIPMOEL GE TOAD YOUNAES TWES TteplopilovTag £Tot Ta dbéatpa Tovg. Me
poe ktvnom «vtopvo» otnv ayopd €mecav Ot TIHEG KOl OTO. OVTIGTOLO TPOiOVIQ
HEW®VOVTAG TopOAANAL To €0000 Kot To. davelakd kepdiow. H avtidpaon twv
TPUTECIKMOV OPYAVICU®V MTOV VO, LELDGOLY QUEGO TO EXEVOLTIKG KEQPAANLO Yo TIC
tpanelec kol va d1afécovy peuoTOTNTO MOTE VO AmoPeVyOel Lo véo TPOosPLYN CE

poalikég TOANGELS piyvovtog Kot GALO TG TIHES.

"Etot ) kotdppevon g Lehman Brothers (Obstfeld M., Rogoff K. ,2009) épepe 610
QMG To. TPOPAUOTA TOV NOM VINPYAV ML YPOVIA, TO YEYOVOG OTL oL Tphmeleg dev
yvopillav mola Mtav 1 koboapd Oéon tovg kot avtictorya To {010 cvvéPave Yo
omoladNmoTe AAAN emyeipnon oty omoia davellav kot ®¢ enakdAovfo mTpokAnOnke

palikn andcupon ypNUATOV ord 10 Tparmelikd cOGTNL.

Metd v xatdppevon g Lehman Brothers, v gbvikomoinon twv Fannie Mae kot
Freddie Mac, kot v emyeipnon dwcwong g AlG, 1 apepikoviky kvBépvnon
€omeVoE Vo eVIoYLoEL TIG Tpameleg Le Eva TEPACTIO TPOYPUUUD dtdomaong, Dyovg 700
dloekatoppvupiov dolapiov, o©to TANIGIO TOL TPOYPAUUATOS TOL OVOUAGTNKE
“Troubled Asset Relief Program-TARP”. H moMtikn mov epappodotnke Pornoe
Katd oAV TG Tpaneles, AALE ayvOnsE TIG EKATOUUDPLO KOTAGYECELS KaTowimv. 'Etot
N amodiewn, mhovtov (Stiglitz J.,2010) mpokdAece mEGEC G€ TOALG TUAUOTO TNG
owovouiog, onNUEONKOV YpeE®KOMIES KOl OV OKOHO Ol €TOpieg 1 TO ATOHO OEV
TTOYELOY, TEPLOPLGAV TIS damaves Tovc. 'Etot ot apepikavol moAiteg tav omibavo va
ocvveyiocovv va Lovv 6mwg kot TpdTa Ywpig va arotapevovy. Kdmotot nAmlov 61t ot
eCaywyéc o umopovGAV VO GOCOLV TV GUEPIKAVIKT] otkovopia, 010t elyav Bondnoet
Yo vo petplootel m mrtoon katd t owdpkewn tov 2008, Oupwg o éva
TOYKOGLOTOMUEVO  KOOUO, TO mpoPAnuate o€ éva UEPOG TOL  GULGTNHHOTOC

aVTOVOKADOVTOL Kot 0ALoV. Avtd onpotve 6t ftav PdALov amifovo vo KatapEépovy ot
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HITA va Byovv amd v kpion ybpn otig e€aywyéc, dmwg eiye kdvel 1 Acio pio

dekaetio vopitepa.

To EBviké TI'pageio Owovopukmv Epsvvo’av2 opilelt Vv VEEON ®G ONUOAVTIKY
CLPPIKVOGN TNG OKOVOUIKNG OpaocTnpldtntog mov eSamAmveTal 6e OAOKANPN TNV
owkovopio Kol SlopKeL TEPIOCOTEPOVS Amd OAlyoug pves. MeTa&d TV OEIKTOV TOL
napakorovbel eivar to AEIT kot m amacydAnomn, ot omoiot ivar ot Pacikoi, Omwg
eMioNG Kol TO €W0O0MUO, TIG TOANCE Kot TN Propnyoviky mapoaywyn. Eivo
a&loonpeloto TG PAciKd LOKPOOTKOVOUIKA LEYEDTN TO TpdTo Tpiunvo tov 2009 NTav
YEWPOTEPO QO TaL OvTioTOLKO TOL TEAevTaiov Tpynvov tov 2008. Ta otoyeio etvon
EVOEIKTIKG KOL GUVIPUTTIKA O10TL VILAPYEL OPACTIKY TEPICTOAN TOV KOTAVOIAMTIKOV
KOl  EMEVOLTIKOV  JOTOVAV, KOTAPPELSY TOL O1ebvovg  eumopiov, OSPOUATIKY
ovppikvoon g Propnyaviking moapaymyns kot tov AEIL, ektivaén g avepylog kot
™G HEPIKNG amacyOAnons. Qotdco 1N avepyio amotedel v kP attio abENong Tov
Kataocyéoewv Katowmv otig HITA, mov onpeimwoav davodo 32% oe emoia Pdon. Ta
un €ELANPETOVUEVO GTEYAOTIKA OAVELN TTapPd TO cLVEXILOUEVO OUOCTOVOLOKE KOt

TOMTELNKG TPOYPAULOTO, Y10 TNV ATOPLYN TOV KATAGYECEWV TANOaivouv.

H Kpion etnv Evponn

Ymv apyf morroi (Stiglitz J.,2010) omv Evpodmn mictevav O0tL 1 €VPOTOIKY
owovopia Bo propéoetl va petvel avennpéaotn Ko 0Tt Bo. pmopécel va cuveyicel va
dwatnpel tovg puOBLovE peyEBuvong TG mapd To YeYovog 0Tt N Apepikn aviipetomilet
KOUYN NG OWKOVOUIKNG OpacTNPlOTNTOS TNG, MOTEVOVTOG OTL 1) OLWKOVOLLKY|
peyébouvon g Aciag Ba 11 éomle amd Vv veeon. Ot owovopieg g Aociag
eEaxorovBobv vo eivar moAD pikpég, 010TL OAOGKANPN M Kataviimon g Aciog
avtiototel poMg oto 40% ¢ xatavdiwon tov HITA wor n peyéBvvon tovg
eCaptovror oe peydro Pabud amd 1 eaymyég tov HITA. Tlap® O6Aa avtd to
YPNUOTOTICTOTIKA Wpvpata g Evpdnng vrépepav enedn elyav ayopdost to&ikd

evomodnka ddvela.

MoxpoPtotepn omd TIC peTomorepIKES 1| onuepwi vpeon 29/7/2009, Ewdnosig Wall street journal, Xpnpatomototiki kpion,
www.naftemporikh.gr
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‘Etol , n xpion petaddbnke (Zambramowicz K.,Brooks K., Touray F., 2009) otnv
TPOYLOTIKY] OIKOVOLIOL LETE TNV KaTAppELon NG enevouTikng tpdmelag Lehman tov

YentéuPpro tov 2008.

H «pion petagépbnke omv  Evpomn, «upiog, péom TovL  Ppetovikov
YPNUATOTIOTOTIKOD cvothuatos. H eEayopd g ayyilkng tpanelog HBOS, n omoia
ntoyevoe, and v Lloyds TSB, édwoe 1o évavoua yuo po adiniovyio eEayopav. O
debvng yopaktpag g kpiong emPePaiddnke dtav n kevrpkn Tpamela g AyyAiog
vroypembnke, otig 14 XentepPpiov tov 2007, va mapaywpnoel OGVELD GTNV WOLOTIKN
Northern Rock, évav amd tovg mo Kevipikovg AEoVeS GTOV YMPO TV GTEYUOCTIKOV
daveiov. Ot meldteg TG tpanelog eKTOpievoay £va SIGEKATOUUVPIO OTEPAIVEC OE
dtlonuo Alyov wpdv. Meptkovg unveg apyotepa, otig 17 defpovapiov tov 2008 n
Northern Rock, dgv Eemepvovoe ta mpoPAnuata g kol Kpotwkomolovviav. H
oUVOEDT TOV AYOP®V PETEPEPE TNV Kpiom Tov Tpanelikov cuotiuatog oty Evponn,
®61dG0 o1 drpopeTikég cuvinkes g Evpoldvng petétpenayv to TpoPAnua o€ axopo
mo ovvOeto. ‘Eva cuvoro amnd mapdywya mov dnpovpynoav Apepikovikés Tpdmeleg
(Goldman Sachs) elyav oyopaoctel amd AyyAkéc, TolAikéc okdpo Kot omd

ocuvtnpntikég EAPeticéc tpaneles.

H Goldman Sachs (Bapovedakng I'.,2011) dnpovpynce CDO’s (dopnpéva méve o€
OTEYAOTIKA dAVELL PTOY®V OV Yvoplle 0Tt dgv Oa amomAnpmBodv) oAAd Kot Kamolo
tolwd mapaymya (CDS) (mov apopodcav eni g ovsiag ctoynuata 6t o CDO’s
Ba Katappevoovv) ta onoia eiyav mepdoet ota yépra peydhov Evponaikadv Tparnelov
onwc n I'eppavikr IKB xat n Royal Bank of Scotland dnpovpydvrog {npieg moAldv
exatoppupiov. Ta mapdyoyoe ovtd 7OL  XPNCLOTOOVVIOV  EVIOC  TOV
YPNUATOTICTOTIKOD ~ GLOTNUOTOS  Oiknv  W0OTIKOL  ¥pNUOTOg  amodelyOnkay
«orvopévar. H  ovveldnromoinom tov  mpoPANUOTOS  TPOKAAECE  EAAELYM
EUMIGTOGUVIG OVOPOPIKE LE TNV QEPEYYLOTNTO TOV TitTA®V, N omoia aKoAlovOmS
npokdiece Eapvikn EAAEYT pevotOTNTAS 0TV ayopd. H avaykn va avrikatactadovv
T TPOIOVTO QLT LE TPOLYLOTIKO YPTLLCL, NTOV EMTOKTIKT), GE SLUPOPETIKT TEPIMTMOOT,
Oo katéppeav dueco kot Yoo TAvTo, TPATECES HE TEPACTIOL OLKOVOWIKY EMLPAVELQL.

Mnpootd ce avtd to diAnupa, n Evpdnn eméleée vo avtiypdyel TV TOMTIKN NG

Apepikng.
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‘Etotl, ov mpayuatikég owovopieg EE (Naude W.,2009) dpyicav vo Biudvoovv Tig
OPVNTIKEG GUVETEIEC TNG TOYKOGUING YPNUATOTICTMOTIKNG Kpiong péca oamd ovo
Baoikd kavéAio, To KavAAL TOV YPNUATOTIGTOTIKOD TOUEN, GUUTEPIAAUPOVOLEVIC TG
KIVIGE®G KEQOANI®V, Kol TO Kavail Tov d1eBvovg epmopiov. H petddoon g kpiong
OVTIKOTOTTPIOTNKE OTNV EMPPAOVVON TOV KEQPOAUIOKOV EGPOMV, TNV TTOON TNG
TICTOTIKNG EMEKTAONG KOl TNG avOdov TV daveiwv o Kabvotépnon. 'Etol, ommg
Exovv onuepa dapopembel o1 maykoOculeg GLVONKES, o1 kivduvol Bpickovtal v 16Y0
yw ™ ONE «ot, kotd ocvvémela, ywoo Tig Tpdmeleg mov dpacTnplomolovviol GTnV
TEPLOYN.

To povtédo avamtuéng (I'kuiovng 1.,2009) tov owovouidv tovg Paciotnke oTIg
EIGPOEC KEPAAUIMV TTOV VTOCTNPIEAV [La YPIYOPT AVATTLUEY, YEYOVOG OV GUVEROAAE
oV dNUIOVPYIN TEPACTIOV EAAEUUAT®V TOV 1600VYI0OL TPEYOVOMY GUVOALAYDV Kot
ONUOVTIKOV EMTEPIKOV, KVPImG 1010TIK0D Ypéovs. Ta peydra eEmtepucd eAieippota
o€ oLVOLACUO e TO EEMTEPIKO YPEOG TOV ANYEL EPEPAY GTO TPOGKNVIO TIC OVENUEVES
avaykeg eEmTePKNg avoypnuoatoddmone tov yopov ¢ ONE. EmmAiéov, n
OTEVOTNTO PEVOTOTNTOG, TO KOKO EMEVOLTIKO KAIUO OTIC TOYKOOUIEG OYOPEG KoL M
ocuvenayouevn emPpaduvon oty kivion Kepoioiov dnpodpyncoy Ty avaykn yuo
bpeon evpeon ypnuatodotik®v mopwv. Etct m emPpdovvon tov Ke@aAookmV
EIGPOAV £YEL GUECT OPVNTIKN ETMMTOON GTNV OKOVOUIKY] dpacTNPLOTNTA, AGY® TNG
aduvapiog YPNUATOdOTNONG 1TNG EYYMPLIS KATOVOAWMONG KOl TOV  EYYDPLOV
emevdvoemv. H emPpadvvon e okovoptkng dpactnplotntag £XEL OVTIKTUTO GTO
onpoclovopkd Heyedn kor avtd evéxel Tov Kivouvo vo. ypelootel emmpdcoOetn

ypnratodoton and to ANT, 6nmg kot Eyve..

H mototkn enéktaon omv ONE Pociotnke xotd kdpio Adyo ommv e£mtepikn
YPNUOTOSOTNON Topd oTlg eyydpleg katobéoels. H emdeivoon towv ocuvOnkov
eEwtepiknc ypnuatododtong (Obstfeld M., Rogoff K.,2009) &ixe wg ocvvémeia n
TICTMOTIKN ENEKTACT] OTIG TEPLGGOTEPES YDPES VO GNUEUDCEL TOL TPATO OPATA GNULAOLOL
Képuyng to eBwvonwpo tov 2008. H emPBpddvvon mapovctdonke mo £VIOvn OTIC
YOPEG OMOV 0 AOYOS TOV EYYOPLUOV OAVEI®V TPOG TIC EYYDOPLES KOTAOEGES NTOV
ONUOVTIKA UEYOAVTEPOS TNG HOVAOOG. ZTIG TMEPIMTMCELS TMV OIKOVOULDV OLTAV TO

KOGTOG SOUVEIGHOV aENONKE TG TTAOCNG TOV HOKPOOIKOVOUIKADV OEIKTMV MG EVOEIEN
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UN-QePEYYLOTNTOC,YEYOVOS oL avénoe to spreads Ttovg. AkOUa, 1 avapeEVOUEVN
avénon tov un eéumnpetoduevoy daveimv Ady® G KAUWYNG TNG OIKOVOLUKNG
dpactnpOTNTag Kot To Odvewn o EEvo voulopua obnooav Tig tpdameleg va
OLGTNPOTOGOVY TO. KPLTHPLa, doveEIGHOoV. O puBUOg TICTOTIKNG EMEKTACNG ONUEIMOE

KATOKOPLON KAUYT DGTE VO ETKPOTOVV GLVONKES TIGTMTIKNG 0oPLELNG.

H mpocdoxio g évtaéng oty Evpomaiky Evoon (Mapkelivng B.,2010) xat
apyotepa otnv Evpolovn, odnoe 100G KatovalmTég Kol TIG ETYEPNOELS TOV YOPDOV
aVTAOV Vo, avoAdBovV TO PIoKO JOVEIGHOV HE EAKVOTIKG UEV EMITOKLN, GAAL o€ EEVO
voopa. Ot vroTunTIkéG TAGES TOV  TOMKOV VOUICUATOV  Ol0YKOVOLV  TO
TPAYLOTIKO KOGTOC OAVEICUOD, YLoTl £VOL ONUAVTIKO TOGOGTO TV OUVEIDV TEPITOL TO
Hod oe moAAEG yopeg elval oe EEvo vomopa. Katd ovvémewn, ovopévoviot
TpoPAnuata otnV ELTNPETNON TOV JOVEIDV TOV VOIKOKVPLOV KOL TOV ETLYEPTCEDV.
Avtd mov €yer mopatnpnBel sivor ovénon tov daveimv oe kabvotépnon. H
apueofnmon kKot 1 aeepeyyvodtnTo.  odNynoav  movikOPANTovg  kaTabETe,

TPOKELEVOD VO AITOGVPOLV TOL YPTLLOLTOA TOVG,.

Ocov agopd 10 kavail tov d1ebvég eumopiov, (Naude W.,2009) ot mepiocdtepec
avantvooopeves owovopieg g EE é0ecav to Ogpého ™G OWOVOUIKNG TOVG
avantuéng ot e€aymyéc. Zuvémewn g kpiong eival, emopévmg, M peiwon tov
€000V and eEaywyéc. To AeBvég Nopopotikd Tapeio avapéver peimon tov 6ykov
TOV EUTOPIKOV cLVOAAay®V omtd 12.9 to1g exatd 1o 2010 og 5.6 toig exatd to 2013.
Avto Bo mpokdyel péca and T peloon TOV TWWOV ToV BasKOV Tpoidviwv, TNV
neplopopévn {fnom oTig mTponyUEveg otkovopieg kot Tn UEISN TOL TOLPIGHOV.
YUYKEKPUYEVO, T LTOYDOPNON OTIC TWES TOV EUTOPEVUATOV emPEPEL (nuieg oTIg
YOPES TOL £fvol GNUOVTIKOL ££0Y®YEIS EUTOPEVUATOV, SLOTL EMOEWVMVEL TO 160LDY10

TANPOUOV Kot 0oKeEl TEGELS Yot VTOTIUNON TS a&iog TOV VOUIoUATOG.

Ymv Evponaikn ‘Evoon (Cameron D.,2010) to ox£610 Yo TV OVIIUETONION TNG
Kpiomng, ™ ompiEn Kot TV avaKapy”n g owovopiog Katatédnke to Askéuppilo Tov
2008. H avémtuén kovev oTpatnylkdv € GLVOLOCUO HE TNV mpombnomn twv
poakponpofecuwv otdywv g Evponaikng Evoong ftav to Pacikd xapoaktnpiotikd
avtov Tov oYediov. Z1dyYog eivor N TOVOON TNG ayopds Kot 1 ANyn HETPOV Yo TN

oTHPIEN TOV EMYEPNCE®V Kol NG amacyoinons. Ot Paocwkoi dEoveg yw v
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OVTILETOTION TNG Kpiong €ivar M €l0ay®yr] pELGTOTNTOG GTNV OWKOVOUIN MCTE Vo
tovodel 1 {tnon kot n TpodOnom TV ENEVOVCEDV UE HOKPOTPODEGLO GTOYO TNV
evioyvon ¢ avtayovieTikoTnTag ™S Evpdnng, mdvia ouwg Aopfdvovioag veoyn
TOVUG TEPLOPIGUOVG TOV ZVUPOVOL XtafepdTnTog, To omoio Oivel éugacn ot

dnuoctovopukn melapyio kot ™ vouopotikn otabepdtno.

[Mapd v gopon| exatoupvpiov (Jackson K.,2009) otnv ayopd and v Evpomaikn
Kevtpum Tpdmela yio tqv gvioyvon g pevotdTTag Kol TN GTOOLOKY UEIMOT TOL
emrtokiov ¢ oe 1%, to YaunAdtepo omd v KaBEPMOT TOL EVPM, Ol OIKOVOUIES TMV
EVPOTOUTKAOV YOPOV TOCO €VIOG OGO Kol TOV €KTOC evpwlmdvng Oev Euswvav

OVETNPEQOCTEG,.

AvtiBeta, mOAEG amd avTéC emAnynoav pe Kafetn mrdon tov puluold avaTTLENG
ToVg, ekTivadn g avepylog Tovg, avénomn Tov EAAEIUPATOV Kol XPEDV TOVG, EVM
OPICUEVEG KIVOVVEDCOV LLE KATAPPELON LE KATAPPEVCT TOV YPNLUATOTICTOTIKOD TOVG
CLGTNUOTOG KOl KOT  €MEKTAON HE ypeokomic. AAAEG amd ovTEG emMnpPedoTnKOV
TEPLOCOTEPO KO AALEG G€ LKPOTEPO Pabid amd v exdnimon g kpiong. Ot ydpeg
oV enANynoayv Ho HTopovCAV Vo YWPICTOVV VO, YWPIGTOVV GE TEGGEPLS KATNYOPIECS,

avdroya pe to Babud mov ennpedoTnKay.

2myv Tp@OTN KaTNnyopio 3 nephapPévovior o1 YMPES Ol OTOIEC Ol OKOVOUIES TOVG
elyav 1ovpovg deGLOVG e TNV ayopd mopaydywy Ttev Hvopévov TTolteidv 0mmg

10 Hvopévo Baoiielo, n Iohavoia, n IpAavdia kot n EAPetia.

21 oglTepN KoTNyopia 3n8p17»auﬁdv0vw1 oxe0OV OAEG Ol LEGOYELNKEG YDPES TNG
Notwog Evponng EALGda, Iomavia, [Toptoyaiia, Itaiia kot oe pkpdtepo Pabud v
loAMo. Qot6c0 o avuty TN KoTNyopic cLUTEPAAUPAVOVTOL Ol YDPES AVTEG Yo
dapdpovg Adyovs. ‘Evag Adyog modd yapaktnplotikog eivar 1o eAdetpupatikd 1colvylo
mnpopdv (EALLSa), N kotackevaoTiky eovoka tov akivitov (Iomavia), T peydin
Mon mopabeptoTikng KOTOKinG Kot OgVTEPNG KOATOWKIOG TTOL OMUELDVETAL GTO

evpoTAikd NOTO PETA TNV Evapén KUKAOQOPTAS TOVL EVPM.

% Xpiotodovdxng N.,(29/5/2009) Avowty oviimon «H Evpondikfi Evoon kot 1 Tpoxinon g Oucovopkiic Kpiong,
http://icp-forum.gr/wp/?p=937
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Ymv Tpitn Katnyopio 3owﬁ1<ovv ot BoAitikég yopeg wor Boikdvio mov
aviipetonilovv ToAd peydio eAleippota  6to 160L0YI0 TANPOUOV Oxl AOY® TNG
VIEPKOTAVAAMONG KOl TNG KOTOOKEVAGTIKNG £KpnéENG tov Notov, aAld AdY® TOL
YEYOVOTOG OTL VIEPOAVEISTNKOV YLl VO EIGAYOVV UNYAVOAOYIKO KOl TOPAYWOYIKO
eEomMopnd BEAOVTOC Vo KAVOLV TIG ETEVOVGELS KOl VO EI6EAB0VY GE o Bropmnyovikn
avamtuén. H otkovopikn avamtuén autdv Tov yopov ivol dueca eEaptnuévn omd Tig
Tpameleg TOV YOP®V amd TIC 0TOIEG SUVEICTNKAV TEPACTIO TOGH, TTOL GE GUVAAAAY LA,

Kuplog and Tpameleg ™G evpwldvng ayyilovv cuvolkd ta 1,3 tpig SoAdpia.

Téhog, otV TéTOPTN KOTYOPiOL 3 VKoLV 01 yMpeg Ommwg 1 Avotpia 1 1 Zovndia, ot
omoieg 0ev NTav 1010iTEP EKTEDEIUEVES OGTO ECOTEPIKO TOVE, OVTE VIEPKOTAVAADGAV,
oAAG  extéOniov  dovellovtog ot METOPATIKEG OIKOVOUIEG TNG TPOTYOVUEVNC
katnyopiag. apadeiypatog yapv, povo to davela e Avotpiog mpog GALES YDPES
avépyovtal oto 270 d1g dordpra, mocd mov oodvvapei pe o 80% ToL CLGTPLOKOD

AEIL

O1 mpotofovriec ™ Evponng (Jackson K.,2009) amoatitodoav kot omoitodv 7o
ouvleteg amopdoelg. Apywkd, M Vopopatiky moMtikn g Evpdnng amottel mo
oLUVTNPNTIKEG TOMTIKEG KOOMG TO €Lpd, o€ avtiBeon pe 10 doAdplo, dev €xel TO
TAEOVEKTNUA VO amoTelel TO moyKOGUO vouopo kot vo maipvel aflo amd Tig
cuvaAlayEg TOL yivovtal o€ KAOe Yovid Tov TAAVITN. ZUven®g Kabe avénon-ueimon
MG TPOGPOPAS YPNUOTOS TPEMEL Vo YiveTon €AEYYOUEVO KOl GTASIOKE Yol Vo
amopevyovtal anpdfrenteg petaforés oty owovopio g Evpwldvne. EmmAiéov n
Evponn dev d100étel e0mTEPIKO UNYOVIGUO OVOVEDGCNG TMV TAEOVASUAT®OV oV o
EMETPENE VO EMEVOVOVTOL TO KEPON TOV TAEOVASULOATIKOV Yopodv (Ieppavia) otic
eMeppatikég (EALGd) dote vo Aettovpyncel n evpmldvn 6€ puOUoLS TPayLOTIKNG
ovykhone. To yeyovog avtd yivetar akdpo mo £viovo av ovoAOYIGTOOUE OTL 6TV
Evponn Aettovpyodv tantdypova ydpeg e TEPAOTIEG OvVIcoppoTieg TOV dtaBETOVV TO

1010 vopIopo Kot TEAEIWG SLOPOPETIKT OVTOYMOVIGTIKOTNTA.

O1 ydpec g Evpolovng (Buti M.,2009) Aeitovpyoldv vmd KoOEGTMOC VOUOUATIKNG
ovykhong kabwg EKT elvar vmevBuvn yuo 10 kowvd vopcpa kot v o&io tov.
Tavtdypova dpwg kdbe Kpdtog-pérog eivar vtevBLVO Yo To XPEN TOV, To G0 TOL

(ONAad1 TOVG POPOLE TOVL) KO Yo TO OV EOJEVEL TOL YPNMUOTE TOV. Xg avtifeon
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howov pe tig HITA mov €xovv eviaio OMIOGIOVOUIKY] KOU VOLUCUOTIKY TOAMTIKT TO
kpatn 11¢ Evpolmvng dev €govv v gueAi&io Tov d1koD TOVG VOUIGHOTOG Kot OgV
UTTOPOVV VO AENCOVY TNV AVTOYMVIGTIKOTNTO TOVG UE OMOTEAEGHLA VO, A BADVOVTOL O

OVIGGOPOTIES.

H evomomuévn kot pe koo opapo tAéov Evponn npbe aviipétonn pe onUavtikeg
AmTOPAcELS TNV oTyU] Tov Ta Oepého g £Tplav Kot 1 aueioPniTnon og Tpog v
Buwopdtmrd g evtewvdtav. And 1o 1980, 1 Tpocmdbeier OIKOVOIKNG Ko TOALTIKNG
ovykpdTons ¢ Evpdnng yevvovoe cuveymg véa dtoykoOueva gUmOdLa, KAVOVTOG
TNV OKOUO O €LVAAMTN G€ pio TOG0 1oyvpn 0d6vnon Omwg avt)y tov 2008. H
KOTAPPEVOT) TOV YPNUOTOTIGTMOTIKOY GUGTHLOTOS OTNV AUEPIKN NTAV ATAN 1| APOPUN
va Byovv 6ty EMPAVELX O1 AVIGCOPPOTIES TTOV LANPYOV TOGA ¥POVIO KUPIWG AOY® TOL

EVO0-EVPOTATKOD AVTOYMOVIGHLOV.

‘Etot Npbov ot0 pog (Schelkle W.,2012) ot dopukég Kot AELTOVPYIKEG AdVVALLIES 6TO
ocvotua dakvPépynong g ONE. [lpaotov, po mpd advvopic mov doedavnke
elvar 0 TEPOPIGUOC TNG TOPEUPOTIKNG KOVOTNTAG TNG KOWNG VOLUGHOTIKNG
TOMTIKNG. Xe avtifeon pe dAAeg yopeg 6mwg ot HITA n vopuopatiky) moATikn g
Evpolodvne £€xet ®g amokAEoTIKO O©T0X0 TN OWGEAAIST) TNG VOMUGUOTIKNG
otafepdtnrag, pe avotato péco etotlo TAnBwpiopnd to 2%. ‘Etot pe ™ dnpovpyia
TOV €VPO , M VOOV YbPaEng Kol EPAPUOYNG TNG VOLUGHOTIKNG TOATIKNG TEPVAEL
mpag ot dikatodocia g EKT kot tov EZKT, ta omoia Aettovpyodv aveEaptnta
amo TG eMAOYEG TV eBvikdV KuPepvicewv kol Tov opydvov g EE. Avtd €yet
(Ahafavog A.1999) ¢ cuvémeln vo amokAgiovior GAAOL GTOYOL OT®G AVTOS TNG
OWKOVOUIKNG Hey€Buvong Ko g amaoyOANoNS, OTEPOVTOS £TGL OO TA KPATN-LEAN
éva onuUavTikOd gpyoreio TG avTKLKAIKNG ToAlTikne. H ovykekpiuévn otdygvon g
VOUUGULOTIKNG TOALTIKNG NTOV OTOTEAEGLO TG YEPLOVIKNG EMYLOVIG TPOKEEVOL VoL
ocvppetaoyel otnv ONE. v ovocia, mpokelton yio HETAPOPE TOV LOVETOPIGTIKOV

povtélov ¢ Bundesbank amnd 1o yeppavikd Bvikod eninedo oto vrepedviko.

Agvtepov, pe v enitevén g ONE (Apyeitng I'.1999) eivan otadiok| n andAE0 Tov
LECMV TNG VOMIGUOTIKNG KOl GUVOAAQYUOTIKNG TOMTIKNG o€ €0viKd eminedo twv
KPOTOV-HeA®V. Oempodvtal 1310iTEPNG ONUAGIOG OTNV EMTEVEN TOV GKOTOV TNG

HOKPOOIKOVOHIKNG  otabepdtnrag oe ebvikd emimedo. Me v  omdAsw NG

65

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



voluopatikng avtovopiag Bvowdlovrar o¢ €va Pabud ot otdyolr ™G €BVIKNG
OIKOVOUIKNG TOATIKNG, £T01 OTmG avToi 0plofeTovvial amd TV EKAGTOTE KLPEPVNON).
‘Etol n doknon po eviaiog VOUICHOTIKNG TOATIKNG UTOPEL Voo UV 1KOVOTolEl Tig
LOKPOOIKOVOIKEG  OVAYKES KATOIOV Yop®dv kdbe ypovik otiypun. Metd v
KUKAOQOpPIOL TOVL EVPM, KOVEVO EPYOAEID VOLUGUATIKNG TOATIKNG 0V eivan dtabécio
Yy TV enitevén eBvik®dv 1oYWV, 0pov Ta emitokia kabopilovror and v EKT xot

10 EZKT, ev®d o1 cuvodiaypotikés 1ootipieg ivon dtoypovikd otabepés.

Tpitov, n peimwon g dSvvatdmrag (Alofdavog A.,1999) tov KpatdV-pEL®V v
0OKGOVV  OVTI-KUKAIKEG HOKPOOIKOVOUIKEG TOMTIKEG. AVTO ovvemdystar OTL O€
TEPIMTMOOT KPIOIIKMV KATAOTACEWDV GE OPICUEVES YMDPES 1 Ko 610 cuvoro g EE, ot
eOviKéc KVPepVNoES OeV €XOLV OLGLUCTIKGA TEPOMPLO AOKNONG  OVTI-KUKAIKNG
TOMTIKNG (TOVOO™N TG TOPay®YNS, TNG OMUCYOANCNG, TNG KATOVOAWOONG KTA.) UE
OTOTEAEGLOL TV £VINGT] TV OIKOVOUK®OV Kot KOWVOVIKOV adeEddmv. And v dAAn
ot vmepeBvikol punyavicpoi pvbuiong kot wlaitepa 1 ONUOGIOVOULKY] TOMTIKY|, G
eninedo EE gival mold addvopol vo avtamokplBovy 6€ amoitoElS TETOWG TOATIKNG
Kol TPo®ONGNG TNG TPAYUOTIKNG GUYKAIONG Kol KOWV@VIKNG cuvoyns. Katd cuvéneia
N owdwocio emALONG TOV GLOCOPEVUEVAOV OVIIOEGEDV TNG KEPUAOLOKPOTIKNG
avamopoymyns, Oa yiveror kupimg pe 0povg ayopds, n omoia yio adUVALES OUKOVOUIEC,
GUVETAYETOL TOPOATETAUEVT] VPECT] KOL GTACIUOTNTO, OLOUAOVIGT TOV avamTLELoKOD
YOOLOTOG, VYNAN avepyia, HelwoN TPayUATIK®OV WeOOV Kot TEMKO omopdKpuvon
VIl TPOGEYYIGT] OKOVOMLADV KOl OVOTOPOY®YYT] KOWOVIKOV Kol TEPUPEPELOKDV

OVIGOTNTOV.

Tétaptov, n amovoia punyavicpmv (Eichengreen B.,2009) mpoinymng kot doyeipiong
kpicewv. H amovcio avt unopel vo amodobel oty mpocdokia TV TOTE TOATIKMOV
NYECIDV TOV KPOTOV-UEADY, OTL 1| VOUIGUATIKY oTafepdTNTO KO 1] ONULOGLOVOLIKT
neldapyio, 6€ GLVOLAGO LE TO GLUVIOVIGUO TNG OIKOVOUIKNG TOATIKNG, Oa amétpemay
mv epedvion oatapaydv 1 kpicewv oto eowtepkd ™G Evpwlovng 1 o Tic
TEPLOPLOV OTNV EMKPATELN LELOVAOUEVOV KPATAV, YOPIG Kivohvovg Hetdooong ota
Ao kpat-péAn. H oavomopéio Oesopobetnuévov pnyovicpodv mpoAnyng Kot
dwxeipong Kpioewv, evogYoUEVMS, VoL TaV GKOMUT, TPOKEWEVOL Vo Unv vapéet

OVOCQAAELD OTIC OLYOPEG,.

66

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



[Téumtov, Wwiitepo mpoPfinuata (Mriotn N.,1999) npokaAiovvtal pe to KpATn-péAn
mov Ogv &yovv Katopbdoel va eElGoppomncovy G6E  pokpompdbeoun Paon Tt
ONUOGLOVOLIKA TOVG, KOOMG Kol 6TO AYOTEPO OVOTTUYUEVO KPATN-UEAT T®V OTOimV
Ol TOPOYWYIKEG OOUEC Kol 1 OdpOpwon TV EUTOPIKOV GLVOAAAYOV givat
OLLPOPETIKEG MO OVTEG TOV TEPICCOTEPO OVOTTVYUEVOV Ywp®dv. H mepropiopévn
KIVITIKOTNTO. TOL  TOPAYOYIKOD KEQPOANIOL KoL NG epyaciog HETOED T®V
TAOVGLOTEP®V KL TV PTOYOTEPOV KPATMOV-UEADV TG (DOVNG TOL €VP®, dEl)VEL OTL 1|
Aertovpyion ™G ayopdg omd POVNG TNG OEV EMAPKEL YOO TNV OVIUETONICT TOV
OIKOVOUIK®OV  dlTOpoY®V Tov SLVROME TANTIOUV TIG QTOYOTEPES YDPES LE
peyoAvtepn évtaon. ‘Etor dwpoaivetar mo  évtova 1M EAAEWYT  UNYOVIGUOV
OAANAEYYONG LETAPOPAG EIGOINUATOV OTO TIC YOPEG TOL OPEAOVVTIOL TEPIGGOTEPO
amd TNV VOUIGHOTIKY €VOOT), TPOS TIG YDPES OV AVILETOTILOVY TPOPALATA GTOV
ECMOTEPIKO AVIOYOVICHO Kot epgaviCouv elleippato oto 16000YI0 TPEYOVCOV
GLUVOAAOYDV TOVG e dAAES Ydpeg TS Evpaladvng. IIpopavag, ayvonnke n onpacia
g e&leoppdnnong tov oolvyiov TAnpoudv evtog g Evpolovng ko Bempnbnke
0Tl T0 BAPOG TNG TPOGAPUOYNG OPEIAOVY VO TO PEPOVV OTTOKAEIGTIKA TOL EAAELUUOTIKA
KpATN-pHéEA.

‘Extov, éywve gpopavng (De Grauwe P.,2012) n g&dptnon TV KpaTOV-HEADY OO TIG
WIOTIKEG YPNUOTOTICTMOTIKES ayOpEG AOY® TNG OMOLGIOG «E0YUTOV KOTAPVYLOL» GE
nep1odovg kpicewv. Ta kpdtn-péln, oe avtibeon pe dho oxedov Ta. GAla Kpdtn Tov
KOGHOV, dgv €youv Kapio SLVATOTNTO TPOGPLYNG OTIS KEVIPIKES TOVG Tpameles o€
TEPLOSOVS KPIoEMV. ZVVETADGC, O dOVEIGHOG TOVG GE EVPM EIVAL OVGLACTIKA OVAAOYOGC
0V davewsov og Eévo vououa. Edv ot ayopég otapatioovv 1o Savelspd TtoTe M
povn Aon eivan o eEmtepkodg dnpoctog davelopdc N n xpeoxomnio (De Grauwe 2011

and 2012).

To ovomuo (Wolf M.,2012) dwaxvBépvnone g Evpoldvng, mépav tmv Sopukov
adVVOUIOV Kot EAAEWWHATOV TOL, améTuye ¢ &va Pabud, va  Astrtovpynoet
anotedeopatikd. Etol, yio mapddsypa, n mepfont omuoctovopkn medapyio
Katapynnke omv mpdén, kvpiog o6tav N Teppovio kot n TaAdio apvhOnkoav to
2003/4 vo. peudcovy ta dnpoctovopkd eddeippotd tovg. H «oAAnieyydom» peta&y

tov vrovpydv owkovopkdv (Eichengreen B.,2012) emépepe pio Akpmg €A0OTIKN
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EQOPUOYT] TOV JOIKOCLOV Kol TV Kupooewv. H avabedpnon tov Zvpedvov
2trafepotntag Kor Avamtoéng 1o 2005 sonyaye pnTpec EpPECEMV AmO TOL KPLTHPLOL
ONUOGLOVOLUKNG TTEWBOPYIOG, LE ATOTELECUA O TEPIGGATEPESG YMDPEG VO KAVOLV Yp1iom
avTaOV, €0KA petd to 2008. Enuepa, ot mepiocdtepeg ypeg TG ‘Evoong dev Oa
umopovcayv va gviaybodv atnv ONE. And to 6TaT16TIKA 0TOtKElD TOV KOoTaypdpovTat
UNVIOI®G amodEIKVOOVY GUVEX®DG TN OLGUEVN KATAGTOOT TNV omoia £xel mePLEADEL N
Evponn kotd ) didpkela g kpiong. Zopewva pe 1o ANT, n mapoatnpoduevn kpion

etvar n Babitepn kpion TV 13 TEAELTOI®V ETOV TOLAAYIGTOV.

Moaxkpooiwkovoukn avripuetdrion the kpionc HINA-Evponaikn 'Evoon

Metd to Eéomaopo TG KPIong 0T0 TayKOGUIO OIKOVOLLKO XapTn ¢ EmakOAovH0 TV
N dupeon avipetodnions tg. 201060 VINPENY SAPOPETIKEG TPOGEYYIGES Yoo TNV

OVTILETOMION Kot TN dtoryeipiomn g kpiong 1660 and 1ig HITA 6co ko and v EE.

‘Etot, xabog Eeomovoe (Cameron D.,2010) n xpion oto téAn tov 2007 Kot TG opyég
tov 2008, n apepwavikny Kvofépvnon vod TV mpoedpeia Tov Mmovg edvnKov va
KIvoovtolr yopilg kdmolo egvdldkpito oxédio 1N apyxés. 'Etor ommv  owovopky
afePardmra Hpdav vo tpochicovv kot v moltiky afefatdotnta. Kamoteg and tic
TPMOTEG EMYEPNOES dAowoNg mpaypoatonombnkay péco mg FED, odnydvtog to
GLYKEKPIUEVO PopEa 6T ANyYN HETP®V OV NTAV EVIEADG advONTA Alyoug HVES
vopitepa. H FED eivar xvpiog vredBovn évavit tov eumopikav tpanelov. Tig

EMOTTEVEL VM TO KPATOG d10.cParilet Tig Katabioelc.

To wpdPAnua pe tig apepikavikég tpameleg dev elye va KAVEL HOVO HE TO EAAEUUA
peVoTOTNTOC. ME TNV AMEPIGKENTN GLUTEPLPOPA XPOVAV, M omoio meptlapfove
YopNyNon emo@oiav daveimv kot tov tloyo pe ta mopdywyo mpoidvto, Eiyov
odmynoel kdmoleg tphmeleg ot ypewxomia. H pokpoypdvia yprion ado@avov
AOYIOTIKOV peBdd®V Kot mepimhokwv mpoidvtwv, oyeducpuévav va Eeyelodv Tig
PLOLGTIKES 0PYES KOL TOV EMEVOVTEG, E1XE TIG EMMTOGELS VO UV EEPOVV TAEOV OVTE O1
t01eg o1 Tpdmeleg T ékpuvPav ot 1woroyiopol tovg. Kat epdoov dev néepav av ntav ot
101eg Qepéyyveg, TOTE OeVv MOV dSLVATOV vaL YVOPILovV TN EEPEYYLOTNTO OTOLOVONTOTE

dAdov davellav.
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H eumotoocdvn wotdco (Stiglitz J.,2010) dev umodpece va anokatactadel pe tnv
eKeavNoN Aoywv mov e£€ppalay EUTIGTOGUVI GTN OUEPIKAVIKT owkovopia. ‘Etol ota
€A tov XemtepPpiov Tov 2008 Eyve cagég OTL YpelaldTaV KATL TOPATAV® 0o TIG
OLYKOAVDUUEVEG eMXEPNOES Odowong péow g FED kot o mpdedpoc Mmovug
avaykdotnke va ancvBuviei oto Koykpéco. H Apepwkn 6éhovtog va meplopicet
Babid ypNUOTOTIOTOTIKY KPioN OV CLYKAOVIGE TNV OUEPIKOVIKY OlKOvOouia, M
KuBépvnon Mmovg katabéter otig 19 ZemteuPpiov, mpooy£do vOpov Yo T
HeYOADTEPT KpOTIKY TTopéupfact otny otkovouia and v enoyn ™ Meyding Y peong

(dexaetia 30°).

To Aeyduevo «oyédio Paulson» tov vrovpyod owovopkdv Xévpt [oAcov tov HITA,
10 0mo10 TPOEPAENE TNV OyOpA EVUTTOOMK®V TEPLOVGLOKMOV GTOYEIWV TpameElDV Kol
YPNUOTOTICTOTIKAOV WOpLHATOV, pe £dpa Tic Hvopéveg TTolteiec, amd 10 apeptkaviKd
onpocio, pe mAaeov ta 700 o1 dordpia Kot o€ kKAEWGTO opilovrta 2eting, Omwg emiong
Kot v ovénon Kot Tov avatatov opiov davelspobd g Kevipwng Tpdneloag, yio to
owovokd étog 2009 (1/10/2008-1/10/2009) oand 10,6 oe 11,315 tpig dordpia,

TPOKEWEVOD VA ¥pNatodotOet 1o oyéd10 avTod.

Amd v nuépa Katddeong Tov vopooyediov vanpEov TuPeTMOES SPOVAEVGELS Kol
oelpd cvuykpovcewv otn ['epovsia kot v BovAn tov Avtimpoconmv yopw ond ta
TPOTEWVOUEVO, PLETPO. META TNV apyIKY KATOynPlon Tov vopooyediov otig 29/9/2008
o ogiktng Dow Jones onueiwce ™ peyadvtepn muepnotla mtoon (-778 Hovadeg)
Eemepvavtag axopo kot Tig ammdieleg g 12" Zemtepfpiov 2001. Telikdg to
avofempnuévo kol Tpomomomuévo  «oyédlo Paulsony vrepyneiotmke amd T
I'epovoia otig 1/10/2008 won vioBetOnke amd 1 BovAn tov Avtimpoodnwv otig
3/10. H aAlayn otdong tov Povievt®dv vmoyopedtnke &v pépel omd to @OPo G
TOYKOGLULOG OWKOVOUIKNG Katdppevuong, KoM omd v €viaén o610 VOHOGYES0
dwtdéewv mov eEaceaMlov KaAVTEPN emomtein, OUMG LANPYE KOl L GOPNG
avVTITOPOYN, T0 avabewpnuévo ox€dto mepAdpPave E01KEG POPOAOYIKES dlaTdEeLg e

T1G omoieg potpalotav 150 dioekaToppdplo O0ALPLO GTIC EKAOYIKES TTEPLPEPELES TOVG.

Tovg apécovg endpevovg piveg (Cameron D.,2010) ot pakpootkovoptkoi deikteg g

OLLEPIKOVIKNG OIKOVOUIOG EMOEVOONKOV oKOUN TOPATAVD, HE TNV ovepyio va
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ektwvdocete oto 7,2% , 10 vynAotepo mocootd amnd tov lavovdpiov tov 1993,

1060010 oL avtioTolyel o€ 11,1 ekatoppdpla avepyoug.

Tov OxtodBpio tov 2009 (Gyorgy Csaki, 2010) to Awebvég Nowouatikd Tapeio
avakoivwoe 0Tt ot {nuieg tov Tpamelikov TOpEn avepyOTOv TOoyKooping o€ 3,6
TpLoekaToppvplo doAdptla. Ot tpamelec siyav avayvmpicel TOAD MO TEPLOPIGUEVES
nuieg. To vrdAoUTO TOGO TEPIPEPOTOV GTO GVGTNUA, OAAL Kovelc dev MEepe TOL

Bpiokotav.

To 2008 xoataypagpeton (Stiglitz J.,2010) oty 1otopic. ®G TO YEPOTEPO £TOG YN
QUEPIKOVIKT) ayopd epyaciag amd to T€Aoc Tov B’ Iaykoopiov I[ToAépov. ‘Etotl pe myv
KOTAOTOOT OAOEVOL KOL VO YEWPOTEPEVEL MNTAV EMTOKTIKN 1 OVAYKN Yoo VEQ
nopepPotikd pétpo yio v «oval®oydvnon Tng apePIKaviknig otkovouiag». To
VOUOGY£D10 Yo TNV avalmoyovnomn g aUeEPIKavIKNG otkovopiag (American Recovery
and Reinvestment Bill-ARRB) 1pbe npog cu{itnon oto Koykpéco otig 9/1/2009 war
ynoiotke otig 13/2/2009 and t BovAr tov Avtimpoconmv kot ™ I'epovsia. To
OLYKEKPIUEVO VOUHOOYESI0 TpoPAémel €va peiypo emevdboewv oe dnuoocia €pya,
(QOPOEAAPPOVGEMY YOl TN UECOIN EICOONUATIKY KOTNYOpio, KOWMOVIKOV TOpOYDV
KUPIOG Y10 TOVG AVEPYOLS Kol TEPPOAAOVTIKMY  KOL EVEPYEINKMV TPOYPOUUATOV

nepinov 787 dig dorapiaL.

Epdcov to oyédo [ToAGOV dev kaTapepe Vo eMTVLYEL TOVG TPOPAETOUEVOVS GTOYOVG ,
N auePKavVIKn] KuPEpvnom vd v mpoedpeio Tov Oumauo ovokoivowce €va vEo
npdypoppa, to Mpoypaupa Enevévocewv Anpociov-Idiwtikod Topéo (Public-Private
Investment Program-PPIP) 1o onoio Ba a&lomotovce kepdiaio tov TARP, vyovug 75-
100 doexatoppvpiov dorapinv, KaOO Kol To KEQAAULO 1OIOTOV ETEVOLTOV, Y10 TNV
ayopd ToEkdV otolyeimv evepyntkov amd Tic tpdnelec. H wvPépvnon vrootmpile
now¢ 10 PPIP ftav amopaitmro yw va mopacyebel pegvotdommta oty ayopd.
Yrnootpillav mwg 1 EAlewyn pevotdtrag copumiele TIg TYWEG Kol TPOoKaAovsE Eva
TEYVNTO TANYUO 0TOVG TPATeElIKOVG Aoyaplacpovs. Etyav yobel kepdioia K Enpene vo

avamAnpwdovv.
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Ao Vv GAAN TAevpd, O EPYOUOC TNG YPMUOTOTOTOTIKNG Kpiong (Mapkelivng
B.,2010) Bprixe Tqv ONE anpostoipaoctn ko yopic tnv vmoapén evog kovod oyediov
AVTILETOMIONG TNG. Ta appodio evpomaikd Opyava dpynoov vo GLVELONTOTOMGOLV
ot kpion egomimveton kot Oa TANEeL dpecsa v Evpdnn. Apyikd Bedpnoav mmg n
Kpiomn amotehel TPOPANIA TG AUEPIKNG Ko TPOEPAETAY OTL NTALY SVGKOAO 1| LOKPIVO
n e&amlmon mc. 'Etol oty apyn anépevuyay vo, WA GOUV Yoo e EVOEXOUEVT Kpion
omv Evpdnn, m1éco pdAiov yuo ™ Aqyn duecov p€tpov. Me to mov @dvnke 0Tl
vpyov TpoPAnuata to Kohokaipt tov 2007 kot 0tL 1 kpion eomAdveton 1 EKT
OloyetevecOl  TEPACTIEC TOCGOTNTEG PELOTOTNTOG OV ayopd, vVwyovg 274

dloekaToppvpioy dorapiwy.

Oocov apopa v EE (Fuest C.,Peichl A., 2012) npotapyikog okomds thg EKT eivor n
«ampnon ¢ otafepdTToc TOV  TILAOV», TPAYUO TOV  ONUaivel  OTmG
npoavaeépOnke o TAnBwpiopds va glvar ota 6pla tov 2%. Avtd cvpPaivel d1OTL pe
éva. mpoPréyipno mocootd TANOwpopov, ot ToAiteg pmopolv  va  Aopfdvouvv
ATOPAGCELG Y10, TIG LEAAOVTIKES AlyOPES KO EMEVOVGELS TOVG OVTOG KOAG EVIUEPMUEVOL.
H dSwmpnon g otabepdntag tov TIHOV OmOTPENEL EMONG TIG TOPATETAUEVES
nePlodovg  mANBwpopod N amomAnbwpiopov, onAadn pw pPOVIUN Kol ovTo-
gvioyvopevn VEeoN o€ TOAD PeYOAN déoun TILAOV. AV M €§100pPOTNTIKY Kivnon
etvar Wwitepa SVOKOAN EMEWN TOL TANPN ATOTEAEGUOTO TNG VOUIOUATIKNAG TOALTIKNG
Kévouv pnveg va viomomBovv kot yio ovtd ot apuodiot ywoo ™ xbpacn g
VOUUGULOTIKNG TOMTIKNG GLVNOmG Aéve TG TPETEL VO EVEPYODV TPOTOV YIVEL ELPOVIG

0 TANOWPIGHOG.

‘Etor amd ™ o mhevpd, n apepikoviky kevipikn (Stiglitz J.,2010) kvBépvnon
aKoOAOVONGOV U0 EMEKTOTIKY]  ONUOGIOVOMIKY]  TOMTIKY], VLwoBeTdVTOC Ko
epapuoloviag oxédn moAl®mV doekotoppvpiov dorapiov. Qotéco n FED elvan
eykAoPiopévn oe éva diAnupa. Av 010xetedoel PELGTOTNTO TOAD YPTYOPO, TPOTOV
edparwBel n avlxopyn, n okovopio pmopel va mécel oe Pabitepn veeon. Av
dloxetevoel e moAD apyd pvBud eAloyedel TpaypoTiKos Kivouvog mAnBmpiopov,

10img pe dedopévo 1o péyebog e VITEPPAAAOVCAG PEVGTOTNTOS GTO GUGTILLAL.

Ao v aAln mievpd n EE, (Bunea-Bontas C.,Petre M.,2008) ywpic po eviaio

OWKOVOUIKY] KVLBEpvnom, mpoomabel vo Tovdcel TV olkovopio ¢ HEC® NG
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http://ec.europa.eu/economy_finance/focuson/inflation/how_el.htm

YOPNYNONG PEVOTOTNTOS TOV YPNHUOTOTICTOTIKMOV WOPVUAT®OV KOl KAT  ETEKTOCT TWV
ypnuatoayopov. IMapoammpeiton po eedwAn otdon g EE ¢ mpoc v mapoyn
KOWOTIKAV TOP®V EVOVTL TNG apePKavikng kKuPBépvnone. INa avty g otdon n EE
EMKOAEGTNKE TOVG QLTOUATOVG KOWMVIKOVG 6TofepomomTég mov mpoPAémoviat amd
T0 ZOUQ®VO XTafepOTNTOC KOU EVEPYOTMOOVVIOL OE mePiodo Kpiong vy va

dwopaiiotel n kowvovikn otabfepotnta ™ EE.

Ye eminedo kevipkav tpamelmv, (Stiglitz J.,2010) topadociakd n FED ayopdlet kat
TOVAG €VTOKO, YPOUUATIOL TOL OUEPIKAVIKOL Onpociov, Ppayvmpodecua Kpatikd
opdroya. Otav ayopdlet Ta EVTOKa YPOUUATIO plYVEL YPNLOL TNV OIKOVOUia Kot ovTd
oonyel og peimon tov emtokiov. H FED eniong daveiler angvbeiag tig tpdmelec Ko
dtvovtag Tovg ypnuata, toug emTpénel va daveilovv dAilovg. AAAG 6tav n FED
daveiler oe po tpamela, Kovovikd {ntdel TpOcOeTeg AGPALEIES, EVTOKO YPOLLUATLOL.
Apa n FED dev givan tpamela pe ™ ovuvin €vvola tov Opov, dev afloroyel v
TIGTOANTTIKY IKAVOTNTO, OV Kot ®G pLOLGTIKY apyT| TOL Tponelikoy Topé TPEMEL VAL
KAelvel T1g Tpdmeleg mov Ppickovtarl 6g Kivouvo va punv eE0QOANGOVY TOVE KATUOETES
TOVG 1 VO TIG LITOYPEMVEL V. Bpickovy ta amattovpeva kepdiowo. H FED ovopdaleton
OOVEISTNG £0)YaTNG aVAYKNG €MEWN HEPKEG Qopég kdmoleg Tpdmeleg mov eivan
«PEPEYYVEGH GTEPOVLVTAL PEVCTOTNTAS, Uopel va unv eivar oe Béom va eEacparicovv

pevotd owbéoipa. H FED moapéyet avt m pevotdotnto.

‘Eto1rn FED vnd v mpoedpio tov Mrev Mrepvakt *xat EONU®V Y10, TO PLEYOAO KPOLY,
tov 30°, elye o mo gmbetikn otdon, kabhg e&eMocdtav N kpion TAnupdpIoE TV
ayopd LE PELOTOTNTO, GIPAYVOVTOS £TCL T EMTOKIO GE GYEOOV UNdeVIKA eminmeda,

TOPA TIG OVIOLYIEG TOV SATOTOVAV KATOL0L GTEAEYT.

“Ralph Atkins, Krishna Guha (4/7/2009) «Técogpa cevipia Y10, TV ££080 b TV YPNUOTOMIGTOTIKT Kpiot. Meta&d Tav pehdv
g EKT kot g FED vrdpyet o aicOnon 0t o acuvifiotog kokAog yordpmong éxet ohokAnpwdei» Ot FT oty Huepnoia,
Ewdnoeig http://www.imerisia.gr
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[Ip6Beon g NTav vo amoTpéyel TV EMOEIVOOT TG KOTAGTOONS, Vo dlac@aiicet 0Tl
TO YPNUATOTIOTOTIKO cvotnua dev Ba katéppee. Ouwg 1 peimon tov emtokiov oev

aval®oydvnee TV ayopd 0TS OVOUEVOTAV.

Ymv Evpdnn, n mo cvvmpnrtikn otdon g EKT, vrd v nyscia tov Zav Kiovt
Tpioé 4 Sev Siotace va vioBeToEl OpLoEVES aVTICVUPATIKEG TpOsEYYiGELS. AVl va
emdobel og peyding KAMpokag ayopég evepyntikov mov Oa mapakoaumtoy Tig Tpameles
omwg éxave n FED, n EKT emkevipdOnke o610 vo. O10YETEVGEL PEVOTOTNTO GTO
tpomelikd cvotnua. [pdypa mov onuaivel 6tt EKT Asttovpyel xupimg Paoet apymv
o€ oyéon pe 1t FED mov Aettovpyei mo embetikd pe okomd v dueon emotopbwon
tov poPAnuatos. H avryetdmion g kpiong amartovce v vioBétnon pétpov
1060 o€ emMNES0 VOUGUOTIKAG TOATIKNG OGO Kot ONUOGLOVOMIKNG UE OKOMO TNV

amoPLYN HOG TOOVG OLKOVOULKNG KATAGTPOPNG.

Ye eMinedo VOUGPATIKIG TOMTIKNG, ol 6V0 Kevipikég Tpaneleg (Watt A.,2008) kot
KUPIOG 1 EVPOTAIKY, AVIESPACHV KUPIMG LE TNV TPOCOYN TOVG GTPOUUEVY] GTO
minbopiopnd. Me 10 E€omacua g kpiong, n Evpann Ppébnke avtipéronn pe to
TANBoploTikd kivovvo. Yrnpée paydaio adENon NG TIUNAG TOV TETPEANIOV Kol TMOV
EUTOPELUATOV, TPAOTOV VAOV Kot oyododv. Avtéc ot UETOPOAES T®V  TUOV
TPOKAAOVGAV TOV Kivouvo ektivaéng tov puipod mAnbmpiopod méve amd 10 avdtato
opro tov 2% mov €xel Béoel wg otoxo N EKT. 'Etol o1 evépyeteg kot ta pétpa mov

epapuooTNKAY, TAPONKAY d€d0UEVOV TOV LYNAOD TANO®PIGTIKOD KIvdLVOV.

Qotéco 6co 1 Veeon (Naude W.,2009) éptave og katdTata eminedo, 1 emdeivowon
LLOKPOOIKOVOLUK®V OEIKTAOV EY0V MG OMOTEAEGHO TNV KAOETN TTAOOCT TOV THOV KOl
™V VTopEN TAEOV 0paTov ovTimAnfmpiotikoy kivovvov. H avénon g avepyiag, M
emPpdovvon tov puOuod avantuéng, N pelwon TOV ENEVOLGEMY, 1 OTOTOUT TTMOOT)
OTIS E10aYOYEG Kol €Eay@YEG TPOIOVIMV, Hel®on NG WIOTIKNG KATAvAA®oNS Kot
Mon dwpopewcay éva véo oknvikd ovTmAnBwpiotikov kvdvvov. A&ilel va
avaeepBel Tog tov lovvio Tov 2009 o oo puOUOS TANB®PIGHOV STV gvpwl®VN
KopavOnke oto -0,1%, eved oty EE o610 0,6% evd éva ypdvo mpv tav o€ emimeda

4,0% won 4,3% avtictouya.
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‘Etor yio v avtipetomion (Watt A.,2008) g ¥pnUOTOTIGTOTIKNAG Kpiong o€
VOLUGUATIKO €MImEd0 600 NTOV Ol KUPLEG OVTIOPACELS TV KEVIPIKAOV TPAmel®dV, N
XOPNYNON PELGTOTNTAG OTO YPNUOTOTIGTOTIKO GCUGTNUO Kol 1 YOAAPOCN NG

VOUIGUOTIKNG TOATIKNG LECH TNG Helmong TV EMTOKIiwV.

H evioyvon g pevotomtag tov tpanelonv, (Koritloc T.,Yardomovioc M.,2009)
0€ GLVOVLOGUO LE TNV ATOUOYAELCT] TNG OIKOVOULOG KOl TNV EVICYLOT TOV EMOTTIKMOV
KeQaAaiov Tovg, amotedel Pacikn mpobimdOBeon Yo TNV OTOKATAGTOCT TNG OMOANG
Aertovpyiog Tov Tpamelkod cvotuatog. Ot ToMTkéG avTég o€ peydao Babud Exovv
OTOKOTOGTIOEL TNV 100PPOTI0 GTOVS IGOAOYIGHOVG TV TpameldV, OU®MS OgV £YOVV
00MNYNOEL GE AENCT TNG TOTMTIKNG EMEKTOONG KOl YPNUATOSOTNGT| TNG TPAYLATIKNG
owovopiog. Avtd cvppaivel 016tTL M Veeon Onovpyel peiwon ™ (RIoNg Y
tpomelikd TPoidvta, avEdvel TOVG KIVOUVOLG dOVELOdOTNONG, TIG KABLGTEPNGELS TMV
daveiov, Tov apBpod tov pn eguampetoduevav davelov Kot avEavet Tic mpoPrévelg pe
amotéAecpa vo emnpedletor apvntikd 1 Kepdoopia tov tpaneldv. Etotl ta emtoKia
YOPNYNOE®V TAPAUEVOLY GYETIKA LYNAL apd TV €EAPETIKA YOAOPT] VOULGLOTIKY

TOMTIKY] (TPOKTIKA TOALTIKY] UNOEVIKAOV EMTOKI®OV).

Mo ovykekpéva, n EE (Buti M.,2009) otv apyn g kpiong tov AVyovoto Tov
2007 t6vooe TV PELGTOTNTO TOV YPNUATOTIGTMOTIKOD GUGTNUOTOS [LE TO TOGO TMV
274 51 evd M GLVOMIKY| pevoTdTNTa OV TTapelye Eemépace 10 TOcO TV 440 d1¢ VP®.
Me v tokTiK] ovtn, mpoomdOnce va emtdyel TPE oTOYXOLVS. AvToi MTOv va
OLEVKOADVEL TNV AVTILETMONICT TOV TPIYUOV GTO TOUEN TNG OTEYUOTIKNG TIGTOGONG
YOUNANG €€0G@AAONG, OEVTEPOV VO  OMOKATOGTNGEL TNV EUMIGTOGUVT UETAED TMV
OLVOALOGGOUEVOVY KOl TPITOV VO, TOVAGEL TNV AmodoTIKOTNTO TS gvpmlmvng. Ev
ovvexeln pe 1o @OPfo ToL avimAnBwpiopov, EKT mpoywpnoe otnv oyopd
KOAVDUUEVOV OpoAdY@v Vyovg 60 dig. 'Eva pétpo oyt 1660 cvpfatikod yopoktipa
OUMG pe OKOTO VO EVIGYVGEL TEPOULTEP® TN PELGTOTNTO TOV TPAUTECIKOD GLGTNOTOC
Kol Vo Tapokivioel v adénon Ttov Tpoamelikod OOVEIGHOV GE 1OUDTEC Kol
enyepnoelc. H FED ftav n mpodtn mov (Stiglitz J.,2010) epdppoce tétoto un-

oLUPOTIKE LETPOL Y10 TNV OVTILETOMTION TNG KPIoNG KOL TNV EVIGYLOT| TNG OKOVOLIOG.

Ocov agopd (Buti M.,2009) v molrtikny mov axorovdnce n EKT ot dtopdppmon

TOV EMTOKIWV, TPOYMDPNCE GE TPMOTOPAVY| PLElmon TV emtokiov. And tov IovAlo Tov
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2008 10 Paocikd emrokio €xel pewwbel kotd 3,25% , pe 10 Packd g €MTOKIO VA
Kopaiveror and to Mdio tov 2009 610 10TopKd emimedo tov 1%. H FED npoéPn oe
ueyaAdTepeg HEIMOELS TG TaEemg amd to 4,75% oe 0-0,25%. Avtn n (Stiglitz J.,2010)
peimon cuvEPT yati ta Pacicd emTOKIO £IVOL GE YEVIKEG YPOUUES 1) T GTNV OToia
ot xevtpkég tpameleg daveilovv ypnuata otic epmopikéc tpdmeles. Kabopilovv v
ToGOTNTO YPNUATOV 7oV doveilovTal o1 EUTOPIKES omd TIG KEVTIPIKES TpameCeC, Kot
avtioToryo, To €MTOKIO TOL EMPAAAOVV GTOVG TOMTEG KO OTIS EMLXEPNOELS Yo
ddveln. Me avtd tov tpoémo, M Kevipikn] tpamelo Swyepiletar v mTpoopopd
ypnuatog Mt "pevototnta oty owovopia. ‘Etor, n FED pe 10 E€omacuo g
Kpiong Tpoywpel o€ GTOO0KT OAAG OPACTIKY UEIWMON TOV EMTOKIOV KOl GTN GUVEXELL
ta Sttnpel og undevikd emineda. Evd n EKT, and ) otiyur mov n FED dpyoe va
LEWDVEL T EMTOKIO TNG, 0T TPOYDOPNCE G€ aENGN ToL Pactkod TG EMTOKIOL Kot
apyotepa Otav 10 eméPoilav ot cLVONKES, HelwoE TO €MTOKIO TNG HUE HEYOAN

kabvotépnon.

e e e

Enmokia xpnudrwy nou ddvege n Eupwnaikr Kevipikn Tpanela

J| Eraxog
EKT 2%

MNoooore nAnBwpioyol EvATE %, Emmakia EKT %

=1
19589 2000 2001 2002 2003 2004 2003 2008 2007 2008 2009 2010 2011

= Emimékio EKT = MogooTd nAnBwpiopol EVATK

IInyn: Evporawy Kevrpwn Tpdanela, Eurostat

Yvunepacpatikd, n embetikn moltikn g FED (XapdovPeing 1,2009) eivon

EULPAVAS SOPOPETIKN amd TNV TOAMTIKN oL akoAlovOnOnke and v EKT oto 1610
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dtaotnua ko v oto 1010 {nmmua. H EKT 6nmg mpoavaeépbnke kpdnoe o mo
CUVINPNTIKY] OTAOCT HE OMTOTEPO OKOMO TN OCPAAICT) TNG oTOOEPOTNTAS TOL
TAnBwpiopnod ota emBountd enineda Tov 2%. Me avt TV ToATIK) OpwS, £0ece og
dgbtepn poipa v avamtuén kot amacyoAncn. Mo evdegyduevn peioon TV
EMTOKI®MV, 68 CLVOVACUO HE ADENCN TILOV TOV TPOIOVTIOV Kol TNV €KTOEELON NG
TIUNG TOL mEeTperaiov, OAG OVTA GLVETAYOLV TOV Kivouvo Olatdpacng g
otafepdtrTag tov TANB®PIoHoD ota emBouunTd eMinedo KOl OMOTEAESE TO TPOPOVN
Adyo mov  EKT kaBvotépnoe éva £€t0og 61N HEI®ON TOL KEVIPIKOV EMITOKIOL TNG.
Amo v aAAn n FED, pe dedopévo ta vymid mTocootd avepyiog Kot Gelpd yeYovoT®V
OT®G 1 VIEPTPOGPOPA EMAYYEALATIKOV OKIVITMOV TOV GLYKPOUTOVV TOVG UIGOOVG Kot
™V Gvodo TV Tiwmv, N FED empével 6to yopunAdtoko davelspo, kabmg 1 peioon g

{nong umopel va 00NYNGEL G TEPUITEPM TTAOGCT TIUDV Kot eOdv.

Q061660 mopd Tig vopuopatikés moMtikég (XapdovPeing I,2007) mov epapudcmray,
N e&opdAvvon ¢ KOTAGTAONG OTIG KEQOUANLOYOPES KO YPNLLOTAYOPES NTAV apyn Kol
evOpavotn. Eedcov vopuouatiki moMTikn dgv ftov apkeT Yoo TNV eEopdAvven g
Kataotaong Ko Kpidnke avaykoio m moapépPacn tov KuPepvicemv pPEC® NG
onpocrovopkng moMmtikne. H dnpociovopuxn molrtikny elvar to medio Omov ot
SPOPES LETAED TOV KPAT®V HEA®V givol ot mo évtoves. Avtd oeeileton (Tohog
I'.,1999) oto yeyovdg OTL 0 TPOVTOAOYIGUOG EIvOL 1 TTO YOPOKTNPLIOTIKY EKONAMON
g €Bvikng kuprapyiog oto owovopkd medio. O mpodmoroyiopdg elvarl TpdypoTt TO
KOPLO0 HECO TPOCAVATOAMGHOD TNG OKOVOUING YEVIKG KOl TOV EWOIKOV KLPEPVNTIKOV
TOMTIKQOV E101KA, OTMG 1 TEPLPEPELNKN, 1| KOWMVIKY, 1 Plopnyovikn, KAt. And v
TAELPA TOV SOTOV®V, 0 TPOVTOAOYIGUOG emnpedlel dueca Tig ONUOGLES EMEVOVGELQ
Kol EUUEC, LECH TOV 10POPOV KPOATIKDOV EVIGYVGE®V, TIC IOIWTIKEG EMEVOVGEIS. ATO
MV TAELPE TOV €600®V, 0 TPOVTOAOYIGUOG EVEPYEL €M TNG OmMOTAMIELONG KO TNG
KukAogopiog tov ypnpatos. H onpoctovopukn molttiky €vog kpdrtovg pmopel va
EMOIDKEL CLYKVPLOKOVG GTOYOVG (TNV ATOELYN TNG VOESNG 1 TOV TEPLOPICUO TOV
mAnBwpiopov) 1 otdyovg dapHpwTikng Pertioong g eBvikng owovopiag pEcw TV
TOPAYOYIKOV €NeVOVGE®V. AALA €0V, YU 0VTOVG TOVG AOYOVS, O GLVIOVIGUOG TMV
ONUOGLOVOHUK®V TOMTIK®OV €lvatl TOAD OVGKOAOC, €ival cuyypOVMS amapaitnTog yio

TNV OIKOVOIKTY] oVYKAloN. Qotdco, ta 27 kpatn péAn (Apyeitmg 1.,1999) &yovv
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OUUP®MVNCEL VO GLVTOVILOLV TIC OMNUOGIOVOUIKEG TOUG TOMTIKEG HEC® TOV
KatevBuvnplwv odnyidv mov opilel 10 XOpeovo Xtabepomrog kot Avamtuéng
(ZXA) ko ZovOnkn. To onuavtikdétepa ototyeia Tov Zopedvou givol 1 a&imon y
TEPLOPICUO TOV KPATIKOV EALEUUATOV KAT® omd T0 3% Tov axabdpiotov €Bvikov

npoidvtog (AEIT), kot yia éva kpatikod ypéog katm tov 60% tov AEIL

Ouomg ta kpatn-pédn g evpolmvng (XapoovPeing I'.,2007) axorlovbmvtog ko
VOUGUOTIK TOMTIKY] €Y0UV OTMAOAEW TOV EPYOAEI®V NG VOUGUOTIKNG KOl
GUVOAAOYLOTIKNG TOMTIKNG, YEYOVOS OV QLEAVEL TN onuocio TG SNUOGLOVOIKNG
moMTIKNG. Onwmg oe mbavég peydheg eEmTEPIKEG SOTAPAEEIS Ko TEPLOOOVS KPIoMG,
YOVEL TN duvatoTNTe. aVvTiopaons Eottiag evag vynAov dMUOGIOV XPEOLS, TO OToio
neplopilet To gVPog Kat TNV gveM&ia TG amattoOHeEVNG avTidpaons. Attio amoteAel To
YEYOVOS OTL TO LYNAO YPEOC CULVETAYETOL KOU LVYNAEG OOMAVEG Yol TOKOULG, Lol
aQaipaln TV QEOPOAOYIKOV £G00®V TPOS OamAvEG UOVILOL YOPOUKTNPO, TOV OEV

BonBovv v avdmtuén.

‘Etot o1 debveig opyaviopol 6mwg ANT xou tov OOXZA mov emPAénovv v mopeia
™¢ Toykoopog owovopiog, (Jonathan E. Sanford, Martin  A.Weiss, 2004) yia 1
eCopdAluvon G KOTACTAONG TOPETEUYAY TIG YDOPEG OV TO glyav avdykn otnv
EPAPLLOYT «OMNUOGOVOUKAV TOKETOVY. Tétoln onpoctovopkd makéto viodetnOnkov
and owovopuieg onwg twv HITA, tg EE, ¢ lanwvia, oo Hvopévo Baciielo, axdun

kot ¢ Kivag, cuvdvacuévov Hyovg tproekatoppvpiov dorlapiov HITA.

Ta «dnpoclovopkd mokéton mepthapupdvovy, €kto¢ omd pETpo ScPAAIoNG NG
oTafepdTTAG TOL YPNUOTOTIGTOTIKOL GLOTNUATOS (7). Tapoyr €yydnong Tov
onuociov oe tpdmeleg), uétpa OmmG M pelwon g eoporoyiag N M evioyvon TtV
ONUoci®V domavav Yo TNV TOVOGCT NG E0MTEPIKNG (Ntnong (m.y. ard ) peiwon tov
QoOpov Katavdiwons, onwg tov DIIA, €wg v emoTpoPn) POPOL G PoporoYia
E1G0ONUOTOC, KOl amd TNV €VIGYLOT TOV ONUOCI®V JATAVOV Y10, VITOJSOUES £WC TNV
emdoton Bécewv epyaciog Kol TNV YOPNYNOTN ELVOIKAOV OaVEI®V Kol €MOOTNON

EMTOKIMV Y10 GLYKEKPIUEVOLS KAAOOVG).

‘Etot pe v mopeio e€€MENg (XapdovPeine I.,2009) g kpiong yuwo tn dayeipion

™G OTMG TPOAVAPEPONKE EKTOC ATO TNV VOUICUATIKY TOMTIKY Kpifnke avaykaio kot
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N ¥pNoM TOL €pYOAEiov TNG ONUOCIOVOMIKNG moMTIKNG. H dnpoctovopuky moMTikn
TOPAUEVEL TO ONUAVTIKOTEPO EPYUAELD avalOTHP®ONG TOV OTKOVOUL®DY KAT® Oo TIG
onuepwvég ovvinkeg kot Wiog o€ o mepiodo  pe  dvuoleltovpyleg  oTO
YPNUOTOTIGTOTIKO cvotnua. Oume, ot SNUOCIOVOUIKES TOMTIKEG £X0VV KOGTOC Kot
oNUovpyovy pe TN GEWPE TOVG VEOLG KvdOvous. Ta cuveydc oloykovUEVQ
ONUOCIOVOIKA YPEN amelAoOV Vo EEUYOLV €KTOG EAEYYOVL KO 1) LEAAOVTIKY TOVG
egummpémon oe éva d1ebvég mepiBdAlov youning avdmtuéng Bo emiPoapdvel TIC

UEALOVTIKEG avOmTUELOKEG SVVATOTITEC.

H avénon tov dnpociov enevévoemv (I[létoag X.,2009) anotedel 10 «opBOd0ED
emyeipnuay 0Tl 68 TEPLOOOVE VPESNC Ol KLPEPVNoELS Ba TPEMEL Vo TOVOGOVY TNV
owovopio péocw avénong tov domavov yio. vrodoués. Mo va Asttovpynoet avty n
TOKTIKY o€ 7epiodo kpiong omapaitnn wpovmdbeon eivar Vmapén «OPUOVY
EMEVOLTIKOV OYedlV, (OOTE M E€MTAYLVON VAOTOINGONG TOLg v &xel  Apeca
amoteréopato. Oume t€toov €ldovg enevdvoemv gival GTAVIO Vo VTEPYOVY OKOMLOL
kot yw 1ig HITA 1 yio to Hvopévo Baciielo, mdéco pdAlov yio yopeg tov Notov.
"Eto1, 0 ypdvog mov pecorafel amd v Ayn g amd@ocnS Yo Tn XPNUOTOdOTN O
€VOG €pyov VTTOJOUNG UEXPL TNV EKTAUIELON TOV GYETIKOV KOVOLAIWV, gival TET010G
nov 0ev Ba cupPdier oty dueon avtipetomion g Kpiong aAld Ba Asrtovpynoet
mBavotato wANOwPoTIKE, € GAAN GAGN TOL OIKOVOUIKOD KOKAovL. EmumAéov,
vrdpyel coPapds kivdvvog va emAeyovv PlocTikd dNUOCIEG EMEVOVOELS LE KPLTNPLO
TIG TPOTIUNGELS IGYVPAOV TOAMTIKAOV TAPUYOVT®V, OUEiBoAov dpesov 1 HEAALOVTIKOV

TOAAOTAQGLOGTIKOV OMOTEAEGLLOTOG Y10 TNV KOWV®VidL.

Qotoco, petacy HITA kot Evpodnng domot®dnke onuovtikny SldotaoT andyemy g
TPOG TN ONUOCIOVOLIKT OVTILETAOTION TNG Kpiong. Amd ) pia n kevipikr] KuBEpvnon
tov HITA mpoympnoe ce ektetapévn xpnom emBETIKNG ONUOGIOVOUKNG TOAMTIKNG,
TOVOVOVTOG TIG YPNUOTOYOPES HE TOAAG OICEKOTOUUDPO. EVP® Kol VIOOBETOVTOC
TPOKTIKES KPATIGHOV. Mo TOAMTIKY] OUMOS TOL GLVETAYOTOV OENGCT TOL ONUOGIOV

eMeippartog Ko ypéovg twv HITA.

Amd v aAn mievpd, N EE yopic (Mekdc K.,2013) xdmola ototyeudon Hopon
CLYKEVIPMOTIKNG KOl OPYOAVOUEVNG OIKOVOLIKNG OlakvBEpvnong dev akorlovnce v

EMEKTAUTIKY] TOMTIKY] TNG AUEPIKNG. APKESTNKE OTI TOVOGT TOL YPNUATOTICTMOTIKOV
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ovotnuatog péow g EKT kou enoe to Kpdtn-péAn va mapovv HETPO Tov ToL 1010
EKPVAY  OmTOpOiTNTO Yo TNV OVTIUETOTICN] TOV ENMTOCE®V NG Kpiong otnv
owovopio tovg. Ta pétpa mov TapOnkav, NTav Evioc TAaisiov Kavovav XA, dniadn

NG GLYKPATNGONG TOV EAAEILLOTOG KOIL TOV YPEOVC.

Yy npoypatikotnta, 1 EE kou 1 ONE (Buti M.,Carnot N.,2013) kAn0nkav vo Bpovv
AOoEIS Ko €va KOWVO TPOTO AVTILETOTIONG TOV EMMTMOCENMV TNG KPiong, yopig Opmg
vo SB€TOVV TOVG KATOAANAOVLS UNXOVIGUOVG, OpYovo Kol GUVTOVIGUO Yo TV
avTeTonon e H éAdewyn owovopikng OokvEpvnong Kol GUVETMSG eviiog
ONUOCIOVOLIKNG TOMTIKNG Kot 1 advvopio Tov Zupedvov vo ovtamokpliel og o
tétola Katdotaon, pepav v ONE unpootd og éva ad1€E000 Kot to KpATn-uéAN g
evomov evog dthAnpatog. And ) pia 1 ONE, un pmopaviog vo dStopoppacetl Eva
eviaio oyédlo €£ddov amd Vv kpiom, émpeme va AGPeEl PETPO COLPOVO LE TOVG
KOVOVEG TOV ZUUPDVOL OOV 01 «advvapeg owkovopies» Cntovsav apwyr g Evoong
Kot NG YoAdpwong tov Zopemdvov. Kat and v GAAn mievpd, ta kpatn-péin elyov
VO OVTILETOTICOVV TO SiIAANUa av Bo. aKoAOLOGOVVY L0l ETEKTOTIKY TOALTIKT TOL Ool
TOVG EMTPEYEL VO SLOYETEHGOLV YPNUO OTOLG TOAiteg N Ba peivouv motol ot

ONUOGLOVOLUIKT] TPOGOPLUOYT GTO ZUUP®VO.

'Etotl o¢ anotélecpa ovtod tov dtkinuatog (Cameron D.,2010) ftav n dnpovpyia
300 oyvpdv pmhok evtog e EE, 6mov 1o mpmto anotedovtay and [N'aAiia, IpAavoia,
EMéda, ZroPaxia, ZhoPevia, Itaria, lonavia, [Toptoyario kot Mdaita émov {ntovoe
™ YOAAPOGCT] TOL ZVUPOVOL Kol TO 0e0TEPO amoteAovTav omd ['eppavia, Orhavdia,
OMavdio mov emEUEVE OTN GOLYTH ONUOGLOVOUKY TPOGOUPLOYN. YTEP aLTH TNG
droyng taccotov m EKT wor m Emuponr. Ev téher, vndo to @O6fo ¢
anoctafeponmoinong kot pe T ektyunoelg g Emupomng wor tng Eurostat va
npoPAémovv v avénomn tov opiov Tov 3% tov gAdeippatog Kot Tov opiov Tov 60%
TOV XPEOVG OTIG TEPLOCOTEPEG YMDPEG NG €Vpl®dVNG €m¢ to TéAOG TOL 2009,
emd1yOnKe va Ppebel pia Aomn mov and ) pia dev Ba Biyel To Zoppwvo Kot amd v
GAAN va 000l mTEPoGOTEPOG YPOVOG TPOCOPUOYNG OTO KPATN-UEAN TTOL TO &l
avaykn. ‘Etor vanpée (Calmfors L.,2012) po oyetikn xaAdp®on tov Zupemvov K
emupénel n Koupiowdv eppéocmg mAnv capmg v avénorn tov opiov tov 3% o10

EMelpa, yopic v emPBoAn Towav.
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AvoTuy®G, T0 ZOUE®MVO amodelydnke o akoOpa pia OOGKOAN TePioTACT AOVVALO VO
OLUPAALEL GTNV OVTILETOTIOT GOPAPDY OTKOVOUK®V SLOTAPUYDOV, OTMOS 1 TPOGPATN
kpion, kabdg ocvumepaiveror 0Tl dev €xel TV egveM&la voo AELITOVPYNOEL Ko v
IKOVOTIOINGEL TIC OLOUPOPETIKEG OKOVOUIKEG KO ONUOGIOVOUIKES avAYKES OADV TMV
pedwv e ONE. Qotdéco mopd v EAAEYn U0 EVIOTOG ONUOCIOVOMIKNG TOAMTIKNG
Kol TV advvapio. Zopeovov, ol NYETEC TV Kpatdv-pehdv ¢ Evpwlovng, ot
dpopeTikd Pobud o kabévog kot pe To appode evpomaikd opyovo e EE,
npooTatncav vo Bpohve AVoELG HEGHD TMV GLYVOV OLPOVAELGEMV KOL TNG OVAANYNG

TPOTOPOLAIDV.

H avtipetomon (XapdovBeing I'.,2009) e kpiong amoutovoe debvi] Guviovicuo.
AvTo €yve gpeavég moAd cvvtopo. To poAo Tov cuvioviouoy avélafe vo maigel n
opada yoponv tov G-20, n oudda Tov 19 molvrtAnbéotepwv kpatmv cvv v E.E..
Enedn n xpion Nrav debvig, n opdda tov G-20 avadeiytnke QLUGIOAOYIKA ®G TO
KUPLOTEPO OPYaVO OLPOVAEVONG KO GUVTIOVIGHOD TV OIKOVOUK®MV TOATIK®V GE
d1eBvEG emimedo, vVEP-oK1ALoVTAG TV TAPUIOCIUKT OLASH TOV TAOVGIOTEP®V YOPDV,
tov G -8. 11 Xvvodovg G20 dmov tébnkav ent tdantog 6Aa Ta (nTprota YOpw amod
™ Aebvi] Xpnpotomototikn Kpion kot extdg and ta pétpa ta omoia mapOnkav yio
mv €000 and v Kpion, &ywve npoondbeia va Bpedel éva kowd onpeio emapng 1060
oe eVPOTAIKO 0G0 Kol oe Olebvég emimedo Kot TN oVOTOON €VOG VEOL KOl
aVGTNPOTEPOL  YPNUOTOTICTMOTIKOD  GLOTNUOTOS UE  TEPLGGOTEPEG  OIKAEIDEC
acoodeiog. T mpd @opd ot cuvavtnoelg twv G20 £pepe TIC AVATTUYUEVES YDPES
Kol TG OvOOLOUEVEG Owovouieg NG ayopdg oto 100 tpamélt Yoo va ADGOLV TO

TOYKOGUO TPOPAN L.

Qotoc60 ot gpyacieg tov G20 (Gyorgy Csaki, 2010) dev omédmoav Ommg
TPOGOOKOVGOV Y10, TNV OMOKATACTOCT TNG 1ooppomiag oAl vipEe éva cupPipacuds
ot Pdon g apyng «erebBepn ayopd pe EAeYXO» OOTE VO LIAPYEL ALGTNPOTEPN
EMOTTEID. TOV YPNUATOTICTOTIKOV OYOP®V HE GKOMO TNV AIOPLYT (POPOAOYIKADOV
TOPUOEICOV, KEPOOGKOTIKAOV KEPUANIMV KTA. KOl CNUOVTIKN €vioyvon Tov debvov

nopav, Kupimg pécsm tov Atebvoic Nopopatikov Tapeiov (ANT).
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Evtog EE, 1 wpdtn Xvvodoc Kopvong (Kaldxog I1.,2008) ev mepiodo kpiong,
ovykAnOnke amd to I[pdedpo Nicola Sarkozy oto Iapiot otig 4 OktwpPpiov 2008 ue
ocoppetoyn g opdodag G4 (FaAlia, I'epuavia, Itaiio, AyyAa, To EVPOTAIKAE HEAN
tov G8). X ovvodo avtn vanpée £viovo to evolaeépov e Ioriung Tlpogdpiag va
dpdoet, Yopic Ouws va Tpoteivel kdmolo Eexabapo oyédio dpdong. Axkoun Eexmpioe
évtova M mpotaon g [aArag yoo T dnpovpyia evég kowvod tapeiov tpomel®v,
tpomeldV TOL TO £Y0VV AVAYKN 0ALY 1 TPATAGN LT amoppipdnke amd v ['epuavia
AMOy® t0v EOPBov ¢ OTL B KANnOel va TANpmdoel eAleippaTo GAAOV YOPOV. 2T
ovvéyeuwa, otig 12 OktmBpiov 2008 o1 dexkamévie nyéteg g Evpwlmvng, pall pe to
Hvouévo Baoiielo cuvavtinkav oto [Hapiot pe 6tdéyo v mapoyr evog TakETou yio
NV €viouon TG PELOTOTNTOS GTO GUGTNUO KOL TNV OVTILETMOMTION TNG EAAEWYNMG
EUMIGTOGVVIG OTIC YPNUOTOTIGTOTIKEG ayopés. To oyédio mov mpotddnke amd To
Bpetavo TIpwbumovpyd Gordon Brown, mpocapudotnke ypriyopa Kol oTh Topeio

vioBetnOnke amd tovg 16 ko Tépace ot cvvéyeln amd o Evpomaikd Zvpufoviio.

"Etot evtog EE® 800 Nrav ot Kupiapyes B€celg OV EMKPATOVGOV KOl 1) GTAOT TOVG
™MV EVPOTAIKY Kpion. Amo ™ o ftov 1 Faddia, pe mpoedpo tov Nicola Sarkozy
TPOTEWVAY TOAUNPEG Kol KOVOTOUES 10€eG Yo TV dwyeipton g kpiong 1000 og
Lokpootkovopkd Kot moMtikd eminmedo. Kopuo 0éon g Ntav n dnuovpyia piog
EVIOOG-KOWVNG TOMTIKNG OVTIHETMOMIONG TNG KPIoNG HE TN OCLOTOCT EMLTPOTNG
OWKOVOUIKNG dtoyeipiong N Ko otkovoukng kuPépvnong oty Evpolovn. Toévioe
emiong OtTL N YPNUOTOTICTOTIKN KpioT emEOEIEe TNV OMOVGIN HOG EVIOTNG EVPOTOTKNG
OWKOVOLLKTG KLPEpYMoNG, M omoio Ba cvppetelye Ko oto ddhoyo pe v EKT. H
TPOTACT] OU®G aVT gpydTay oe avTtifeon pHe TOVG KOVOVIGHOUS TOV ZVUP®OVOL, TO
omoio mpoéPrene v EKT o¢ pa aveEdptra apyn. O I'dAhog mpdedpog ftav amd
TOUG Ayoug Tov £€0€1EE OLGLOGTIKO EVOLALPEPOV YO TIG OOVVAUES OKOVOUIES NG
Evpwldvng tacodpuevog and vopig vrép g dueong fondetag avtdv and v EE kot

v EKT.

S«Kpatikdc mapeuPatiopnoc ald apkolin,25/10/08, apiepdpata-oucovopia, http://kathimerini.gr
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H A yopa mov eiye xoupiapyn 0éon (Kaldaxog I1.,2008) kot otdon nTov uoikd n
I'eppavia, n woyvpdtepn owovopiag g EE, pe m kaykehdpro Avykelo Mépkel. H
lepuavia mopépeve mMOTH GTN MO GLVINPNTIKY TOALTIKY TNG Kol OvVTITAYOnke o€
TOAEG OO TIG TPOTAGELS, TOAAES amd TIG Oomoileg MTaV YOUAAMKNG TPOEAELONG, TOV
&ytvav TOGO Yoo TNV EVIGYLON TOV oyopdV YPNUOTOS KOl KEPUANI®V HECH
TEPLOGOTEP®Y  KOWOTIKOV TOP®V OGO Kol Yo TNV &Vioyuon Tov odOVOU®V

EVPOTOTKDOV OTKOVOUL®DV HE yoprynon xpnudtov ard v EKT.

2V TpATN TPATAOT EMKAAECTNKE TO EMYEIPNUA Y10, TO AUESO KiVOLVO avENGNG TOV
TAn0wpiopod, evd ot 0e0TEPT EMKAAECTNKE TO ZOUP®VO, COUP®VO LLE TO OTOi0
arayopevel otnv EKT 1 ta Ao kpdtn-péAn va mapéyovv Pondela oe Kpatn-péAn
TOL TO £YOLV OVAYKN Kol VO XPNUOTOO0TOOV TO YXPEOG KOl TO EAAEILMOTA TOLG.
Qo160 N paydaio avénorn g Kpiong, avaykace akdpo t Mépked va viobetnost
po mo petplomadn kot SAAAKTIKY otdon vreép tng Pondeag v addvapwmv

owovomv g Evpoldvng.

O\ «00VVONES OLKOVOUIES» KOl avicoopoTicc oty Evpolovn

H onuepwvn evponaikny kpion, mov Eexivioe wg eAAnvikn, (Xapdovfeing I'.,2012)
dev givar povo dmuooctovouikn. Eivor kot amotélecpa t@v ovicoppomidv GTnv
AVIOYOVICTIKOTNTO OAAG Kol GAA®V TOTMKGOV TPOPANUATOV HE KLUPLOTEPO TO
TPOPANUA GE TOAAEG YDPES TOL YPTUATOOIKOVOLIKOL Topén. Xtnv EAAGda, 1 kpion
etvar onpoctovopkn kot myalel amd 10 EAAEUU AVTOYOVIGTIKOTNTOS.. 'ETtol oty
0w kataotaon pe v EAAGSa Ppiokovior kot ov €€ng yodpeg Itario, Iomavia,
[Moptoyaio kot Iphavoio. H Aiebvig Xpnuatomotmtikn Kpion épepe 610 Tposknvio
mg advvapieg tov acBevéstepwv owovoav g Evpwldvng, yeyovdg mov
emoAnOevetar 1660 pe ™V LVEOPAOUICT TOV TOPATAVE YOPOV ATd TOLG Oebveic
01KOVG TNG TGTOANTTIKNG WKOVOTNTOS TOV OIKOVOLLAV Kot otnv avénon mepBmpiov

OT0 EMTOKLA OAVEICUOV TOVS GE GYEoM e Ta. avtiotorya emtokia ¢ [eppaviag.

XOopaKTNPIOTIKY TEPIMTOON OMOAELNG TNG MIGTOANTTIKNG TN KOVOTNTOS €lvanl 1M
EALGSa, mov Ba avopepBolie eKTEVEGTEPO GE TOPAKATO EVOTNTO KOl OVTO QoiveTOl

Ao 10 dvorypa S1apopas TV dekaeTdV OpoAdYwV peta&d EALGdag kot Ieppaviag. H
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EMéda vmoompileton 6t givan o mo advvapog kpikog e Evpoldvne pe tovg

LOKPOOTIKOVOLUKOVG OEIKTEC TNG VOl EKTPOYLALoVTaL.

Ye avtiotoyn 0éon (XapdodPeing I'.,2012) eivar Kot ot VIOAOITEG OKOVOUIES TNG
Evpoldvnge, pe mv Ioravio va diépyetar ohoéva o Babivtepn kpion. H Ionavia, n 4"
ueyolbtepn owovopio g (dvng tov gupd kor n 5" peyoddrepn oty EE-27. .
EAMGOa, Iphavoia kor IMoptroyoria poli omotedovv to 4,8% NG O1KOVOMIKNG
dpaoctnpromtag otnv EE-27, eved n lomavia and povn g to 8,9%. H Ionavia eiye
Aomdv kopuPikn onuacio yoo v e£EMEN g Kpiong, T16c0 Adyw tov peyébovg g,
000 Kol Tov VYNAOL Pabpov dSlacHvoeoNg TG OWKOVOUING TNG HE TIC LIOAOITES
owovopies ¢ Evpolovne. ‘Enerta and pa dekaetio vyning avamntuéng, etlonibe to
2008 og Pabid vepeon. H avamtuén mov onueidbnke to 2010 ocvvéyle va anetieiton
amo TIg eEEMEEIG 0TV 0yopd OKIVATOV KOl TO VYNAG ¥p€og Tov 1310Tkoy topéa. H
Ioravia eiye moALG 1oyLpd onpeia Yo va otnpiel v avdxopyn. H dnpociovopuxn
Katdotoon mpo g Kpiong Mrav Oetikn, oAb m emdeivoon Osopotikn: amnd
mieovaoua 1,9% tov AEIL to 2007 oe éMheipupa -11,1% 1o 2009. To ypéog Mrav
yopnAdtepo g 'epuaviog oto 36% tov AEII 1o 2007, aArd avéNdnke oto 64,4% to
2010. To tpanelikd cvotnua, mopd TIg avnovyies ywo v €kbeon Tov otV ayopd
aKwnTov, omodelytnke 1dwitepa  avlektikd oty Kkpion, xdpn kol otV
OMOTEAECUOTIKY EMOTTEIQ KO TIG EVEPYELES NG KEVTPKNG Tpdmeloc. 'Etol 1 povoka
oTNV 0yopd aKWNTOV dgv EMNpEnce TG pneydieg tpanelec. Ynd v adidieuntn mieon
TOV AyOpAV, 1 ICTOVIKT KVPEPYNON €0TEVGE v AAPEL dpacTiKd HETPA Yoo TNV pelwon
o0V ghdeippatog katm tov 3% péypt 1o 2013, cvuneprrapPavopévav peivcewv 5%
0TOVG UIGO0VG TV INUOGTI®V VTOAAN AWV Kot TPooANYELS Le avaroyia 1 yia kéBe 10
anoympnoelc. EmmAfov, oavokowdbnkov pHETPO YL TOV  OMOTEAECUOTIKOTEPO

ONUOGLOVOIKO EAEYYO TOV TEPLPEPEINKMY KLPEPVNCEWV.

Yy Ioravia to TpdPAnua (Stiglitz J.,2010) dev givar dnpoctovopikd aArd Tnyalet
amd TO EAAEWUUO OVIOYOVIOTIKOTNTOS Kot TNV vaepbéppaven amd v oyopd
katowkiag. H Iomavia denoe va avoamtuyfel po tepdotio @ovoKo oIV oyopd
KOTOWKIOG Kol TOPO, VITOPEPEL Amd TN oXEOOV TANPN KATAPPEVGCT) TNG AYOPAS OKLVITMV

™m¢. Qotoco 1 lomavia d1€Bete 1oxLPO PLOWGTIKO TAiG1O Yo TO TpamelkOd KAASO |,
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yeyovog mov enétpeye oTig Tpameleg TG va avTtEEoVY Eva TOAD PEYAADTEPO YTOHTN LA

pe moAv kohvtepa amoteréopata Evovtt tov HITA.

Ev ocvveyela, N Itaria®eivon N tpitn peyoivtepn owovouia oty Evpolovn kot pio
amo TIC ENTO peyYOAVTEPES PropumyoviKd avertuypuéveg Tov mAavitn. H 1taiikn ayopd
KPOTIKOV ¥pEOVG £lvor 1) TPiTN HEYOADTEPT GTOV KOGLO, LETA TV OUEPTKAVIKT KOL TV
WTOVIKY Kol pe &va KpaTikod ypéoc mov vmepPaivel ta 2 tpio. gvpwn. H Itario
EKTPOCOTEL TEPITOV TO £VOL TETAPTO TOV GLVOAIKOV OMpOGiov ypéovg g Evpwldvng
Kot YU avtd Bempeitor vrepPoiikd peyaAn yio va dtacwbel amd TG AALEG EVPOTATKES
KoPBepynoels. Mio  avadidpfpwon Tov  1TOAIKOV  ypéove Ba  amodEKVLOTOY
KATOoTPOPIKY, kobmdc Bo odnyovce v Evpwlovn oe Pabid veeson kot Oa
TLPOSOTOVGE  TOYKOGHUI aoTAfelo.  ZOueovo HE  EKTWUNGES ToL  AteBvoig
Nouopoatkod Tapeiov (ANT), pia dSidomon g Itariag Ba £pBave to0 dvcbempnto
1060 tv 600 d16. evpd, ToGd TOo omoio Ba MNTAV TPAYUATIKA TOAD OVGKOAO Vv
ovykevipoBel Kot yio 0 Adyo avtd eEetdotnKav o€ EMimedd ePyAciog SOPOPETIKES
emhoyég, petad tov omoiwv mbavy kowvn opdon pe v Evpomaikn Kevipim

Tpanela (EKT), otnv omtoia to ANT Qo rav eyyontmg.

H owovopia g Ipravdiog (Kovpaptln ©.,2011) yapaktnpiotnke ™G LTOGELYUATIKY
N axopo «pavopevo owovopion KabdG KATAPEPE VO TPOGEAKVCEL TOAVEDVIKES
emelpnoelg kot oebvelg emevovoelc. Elyav vmepPel to HEOVEKTAHATO TOV TNG
amopovOUEVNG tomobesiag, TV aviiomv Kapwk®v. ALt M HIKpN yopao ixe
Tpameles, ol omoieg deXOTAV KOTAOEGELS Ko X0V AyOPAGEL GTOLYEID TOL EVEPYNTIKOV
ovvolkng a&lag mepimov 176 dioekatoppvpiov dorapiov, mocd ico pe 11 popéc to

AEII tc.

Otav o1 YpNUOTOTIGTOTIKES 0lYOPEG GLVELONTOTOINGOV TOV Kivouvo Kol dpylcav vo
ATOCVPOVY TO YPNUATO TOVG, TO Tpamelikd cvotnua g Iohavdiag Katdppevoe Kot
unv €xovtag tn dvvaTdtTnTa Vo pigel EKATOVTAOES SIGEKATOUUDPLO SOAGPLO VO GOGEL
TIG Tpameleg ™G, £Yve M TPOTN AVETTLYUEVT YOpa Tov otpdenke oto ANT yia

Bonbewa ta terevtaia 30 ypdvia.

b«ITvpetd otic Ayopéc mpokael n trokucy kpiony 4/3/2013, http://www.dealnews.gr
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"Etotl omn ouvéyela pe 10 EEoTaca TG KPIoTG, 1) EVNUEPOVTH OlyOPd KOTOGKEVDV TOV
OTOGYOAOVCE UEYOAO HEPOG TOVL &vepYoD TANOLGHOV 1TNG YMOPOS, KOUTEPPELCE
odnyovtog yadeg oty avepyio. Ot moivebvikég mpocselkhoviar amd akoOuN
@ONVOTEPOVG POopoAoYIKOVS Tapadeicovg Kot petaxkopilovv. H Iplavdio vmp&e 1
PO YOpa evioc Evpwlmvng mov enAnyn cofoapd amd tnv otkovoukn kpion kabmg
N owkovopia ¢ IoAavdiog NTav 1 TPOTN TOV UANKE GTN EACT TNG VPESNC PAETOVTAG

TOVG LOKPOOTKOVOLIKOVG TNG OEIKTEG VO GUPPIKVAOVOVTOL OPOUATIKA..

H nepintwon g [optoyariog (Xapdovfeing I'., 2012) dev éxel oyéon pe 10 ypEog.
H ydopa eiye o modd koA owovopikn amnddoon m oekaetio tov 1990, ko ta
KOTAPEPVE U0 YOPA OTEVOVTL OTY TOYKOGHLN VQEON. YTESTN OUMG o AdIKN Tieom
amo TG oyopEG OHOAGY®V, TOVG KEPOOGKOTOVG, Kol TOLG 01KOLS a&loAdYNoNG, TOL Yd
KAmO100G AOYOVC, KATAPEPAY VAL SIOEOLV TNV ONUOKPATIKA EKAEYHEVT KLPBEPVIOT Ko
va 0écovv ta xépta g emdpevnc. H Tloptroyaria giye avarpucodsg puBpods avantuéng
NnoN amd 1o 2002 kot €161 ToAAol mpoeEoprovoay ¢ BERam v TPOGPLYN TNG GTO
unyoviopo. Xtic 23 AexeuPpiov 2010, n Fitch vmoBdbuice v motoAnmtikng
a&oroynon g [optoyariog and AA- oe A+ pe apvnTikég TPOOTTIKEG — EATIOG TNG
apyns pelwong Tov EAMAEILIOTOC TG KL TV CLVEYMS EMOELVOVUEVOV GLVONKOV Yo

™ YPNUATOSOTNGN NG YDPOS KoL TOV TPATEL®V TNC.

Qo160 0 PoPog (Kaldaxog I1.,2008) vy v didomacn ™ Evpolmvng £deyve va
unv Aapfdavetor copopd and to cuvoro twv Evporaiov apynydv kol tov apuddiwv
EVPOTAIKAOV QopémV Kabdg Bewpndnke oxpaio cevépro. Avtdc mov @avnke vo
avThapPavetal mepGGOTEPO TN coPapdtnTa TG KATAGTOONG Y10 TO EVOEYOUEVO L
dwomaong Nrav o yaArog Ilpdedpog Xapkoli oe avtifeon pe tov Tpioé kol
Mépxel, o1 omoiot mepipevay mepiplevay vo, AEITOVPYNGEL 1] 0YOPA Yol VO OVOLYKAGEL TOL
KPATN Vo A0YkeuBovv 1 va TIH®PGEL TOVG ONHOoctovoptKd atdsBaiovc. 'Etot otdyog
0V Zoapkoli Nrav va emderyBel arAnieyydn petald g VOUUGHATIKNG EVMONG Kot Vo
vdpEel pa EAGYIGTN ONUOGIOVOULKY] ALGTNPATNTO OCTE VO OTOTPATOVV Ol EMOECELS
TOV VOLUGHATIKOV 0yop®V EVOVTIOV TOV o advvatwv. Akoun gixe avaidfer avt
mv mpwToPfoviio. Umpootd oto evdeyduevo mapéuPfoong tov ANT mov 6O
EPUNVELOTOV G TO TPAOTO Pripa Yo T dtdAvon tov gvpd. [ va giye amouyel pia

térola mapépPaon and to ANT, 600 NTav 01 AVGELS TOL VINPYAV.
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H pioa Mrav va emPindel éva (Enpitmg K.,2013) tepdotio pétpo Atdétrog oto
TPOPANUOTIKO KPATOG Kol Vo €YKOTOAEIPTEL ot TOYN TOov. Mia Avon mov
avtmpoodneve 1 [epuavia yioo Aon péom g Asrtovpyiog Tov ayopmv. H dAin
ntav va opyavobei Eva oy€d10 avakapyng 6to ecwteptkd e Evpdnng, mpdypa dpwmg
OV ANUIOLPYOVGE VOUIKA KOl TOMTIKG TpoPAnpota. Q6T000 OU®G TO ZVUE®VO
amoyOpeVE Ol KEVIPIKEG Tpdmeleg va. omevdovy oe Ponbela kpatdv. Mo BEéon mov
vroompile n Feppovia, 610tL dev NOeLe vaL xpNUATOSOTHGEL TIG TPOPANUATIKES YDPES,
ItoAia, Iomavia, TToptoyaiio, EAAGOa. Mo akdun Adon ftav 1 €KO0GN KPOTIKMV
evpwoordYwV (XapdovPeing I'.,2011) amd pio evpomaikn vanpecio, K4t TOL o
HeloVE TO KOOTOG SOVEIGHOL Yo TIG advvoueg yopes. H 10éa tov gvpwopordyov,
CLVOAVTA OVTIPPNOCELS, LE TO OKENTIKO OTL 1 EPOPUOYN KOOV EMTOKION Y100 OAEG TIC
YDOPEG AVEEAPTATOS TNG VYEIOG TOV HOKPOOTKOVOLKMY KOt ONILOGIOVOUK®DV HEYEDDV
TOVG, UEWOVEL TO KIVIITPO GULUUOPO®ONG TV TPofAnuatikedv yopov. H 10éa Oa
pmopovce vo emavéADeL Otav Exel eEQGOPAMOTEL 1| ATTOPLYY| AVIGOPPOTIDOV UECH TNG
dounong evog oyetikov unyaviopov. Iavimg, mpénetl va toviotel 61 to EFSF ekdidet
otV ovcia evpwopdroya dtav daveileTar amd TIG AyOPES. LVVETMDGS, TO EVPOOUOAOYQ
NoN vmdpyovv, aAld oe pkpég mocdttes. Opmg avtny n Avom dev cuvépepe

Iepuavia kot amoppiednke amd v Mépke.

Qotoc0 givar d&o (Stiglitz J.,2010) va avagepbei nog dtav n Evponn wg obvoro
owovopiog Pploketon o pwoe yevikn 1ooppomic, o yeyovog Ott M [eppavia
napovctilel mhedvacuo cuvendystot 6Tt 1 vrdAourn Evponn napovsialetr EAAeLp.
To cVvompa Tov gupd onuaivel TG N cuvariaypatikny wotio g Ieppaviog dev
umopel va avéndet Evavtt GAA®V VOLUGHAT®VY TG vpmimdyNg. Av OVI®Og avéovotay, N
I'eppovia Ba duvokoAevotav va e&dyel, to mAedvacua g Bo cuppKvOVOTAV KOl TO
owovoukd g poviého mov Paocilel 11 eEaymyég g Ba khovildtav. H nyspovikn
0éom mov katéyer  ['eppavia g v wyvpdtepn owovopio otnv Evpodnn sivor kot o
AOYOC OV EMKPATOVV Ol GKANPOTVPNVIKES TPOGEYYIGES TNG Y10 TNV OVTIUETOTION

g Kpiong.

Onwg 660 n kpion oroéva (Dullien S., Guerot U. ,2012) kot e&amiovotav Kot 1
Veeon anetlovoe TN {OVN TOL EVPM NTAV TAEOV ETITAKTIKN 1 ovAYKT Yo fonBeia TV

advvapmyv. H gvpoldvn sixe avaykn amd peyoAdtepn OKOVOUIKN cuvepyacia, Oyt
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uoévo ovvepyacio. mov omAd¢ eMPAAAEL TOVS ONUOCIOVOUIKOVG KOVOVEG OALQ
ovvepyoosio mov Ocpoaiiler 0Tt 1 Evpdnn mapoauével 6€ KATAGTAON TANPOVG
ATOoYOANONG KOl TOG OTOV KATOoo xdpa Prdvel peydha dvopevi ook d€xetal forndeia
a6 Tig dAAec. H Evponn dnuodpynoce éva tapeio oaAAnieyyimg mov Bo fonba kabe
uérog ¢ EE, mov oty mietovotnta Toug oy @ToyoTEP amd To. GAAN. ApEANGCE
OUMG Vo SNUoVPYNGEL Ko £va Tapeio aAnieyyime mov Ba fondd kdbe péhog mov Ha

déxeTal MEGELS.

Evtobtoc, n Deppavia’ evéd mponyovpévee frov avtidetn oty Pofdea tov
advvapwv, PAETOVTOG TNV oKovouio TG vo avtipetonilel cofapd mpofAnuota Kot
va 001 youvTol o€ VQeoT, AALOEE TEAElC TN OTAON UE TO VO SNADVOVTAG ONLOGIMG

OTL TAEOV MTAV ETMTOKTIKY 1] avdykn fon0elag Tov 0dVVAI®OY OIKOVOULMV.

‘Etor, 1o apuddia opyava tg EE extdc amd v emifreyn g emitevéng tov
ONUOGLOVOHIK®V VOU®V To TaxhTepo dvvatod, e&éppalav kot v gropndtta e EE
va dpdoetl o mepintmon mov €va kpdtog-pérog Ppebel o Katdotaon avaykng, M

BonBela g Ba eivon dipeon.

H EE 0éAnce va kabnovydoetl toug T «addvopeg otkovouieg» toviovtog mmg dev
TPOKEITOL VAL TIG EYKATAAEIWEL KOl OTN TEPINTOON TOL Kpivouv mmg omonteitor m
apoyn ¢ EE, 1600 10 ECOFIN 600 kot 10 ZopPodito, Ba givar oe Béon va v
nmpogTopacovy. Eni g ovolag sivar n wpdtn @opd mov ot «27» Guue@voLV Yo
KOWOTIKY] GAANAEYYLY], Kol 0VTO TTOpd TO YEYOVOS OTL TO ZOUP®VO ATOyOPEVEL GTO
KpATN-pHéAN ™G VNG ToL VPO VA AVOAOUBAVOLY KOl YPNUATOS0TOVV YPEN GAA®V

KPOTOV-UEADV.

T (Epogn e Teppaviag mpog va oyEd10 oTPIENG TOV «adbvapmy kpikov g svpoldvioy, 19/2/2009, http://www.in.gr
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Mécot 6pot dnpociov damavav, EOp®V Kot SNUOCIOV EALEIUPATOV MG TOGOGTO TOV
AEII otic ydpeg g Notiov Evpdnng kot g E.E.-15 (1995-2009).

Katnyopieg E.E-15 FEMdoa Ioproyoiio Italio  lomovioo  T'oAdio
1. Anuooteg domaveg/ AETT 47.7 45.9 43.1 49.1 40.5 53.2
2. Anuooa £coda/AEIT 45.1 39.4 39.1 45.5 38.3 49.9
3. Anpoocro Eldeyupo/AEIl -2.6 -6.5 -4.1 -3.5 -2.2 -3.3
Anpooieg damaveg / AEIT

4. Micboti onpociov 10.8 11.0 13.0 10.9 10.5 IS
VTOAANA®V

5. Aamdvec ekmoidevong 5.2 2.9 6.8 4.7 4.4 6.3
6. Aamdavec vysiog 6.4 4.4 6.5 6.2 54 7.5
7. Aamdveg  kowovikng 18.8 17.2 14.0 18.0 13.4 21.4
TPOGTAGIOG

8. Tokol dnpociov ypéovg 3.6 6.7 3.2 6.6 3.0 3.0
9. Aamdveg yevikng 7.1 10.6 6.8 10.3 5.7 7.6
KvBépvnong

10. Apova 1.6 2.6 1.4 1.2 1.1 2.1
®opol/ AEIT

11. Xvvolkd £codo amd 41.3 34.1 35.3 41.9 34.9 45.4

@OPOVG KOl EGPOPES OTINV
KOWMVIKT] 0GQAALOT
12. ®oporoyikd £60d0a 27.2 21.2 23.7 28.9 22.5 27.1

13. Zovoho (mpaypotikodv kot 14.3 12.9 11.6 13.1 12.9 18.5
TEKUAPTAOV) EIGOOPADV GTNV
KOWMVIKT] 0GQAALOT

14. dopot emt tov 13.2 8.0 9.1 14.4 10.5 10.9
€1000MLLATOC, TAOVTOL K.ATL.

15. ®dopot 160N paTog 12.3 7.6 8.8 13.9 10.2 9.9
16. ®o6por  mpoocwmkov 9.7 4.5 55 10.9 7.0 7.4
€1G00MLOITOC

17. ®opot kepdmv ALE. na. 29 3.2 2.9 3.1 2.5
18. 'Eppecot popot 13.7 13.0 14.6 14.2 11.6 15.8

ITnyn: Eurostat, Government finance statistics.
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To w6topik6 Tov EAAnvViKoy onuociov ypfove (1974 néypr onuepa)

H petamoiepikn avamtvuén (I'kodykag I1., 2010) mov yvdpioe 1 EALGDa, enétpeye
Aertovpyio. TOV KPATOLG YWPIG OLOIMON ONUOCIOVOLIKE EAAEIUUATO, TNV KOVOVIKY|
YPNUOTOSOTNON TNG OlKovopiag, oAAG kol Ty €Suanpétnon Tov JOVEIGUOV TMV
TOALOTEPWV OEKOETIOV (apPOpd 6TO ¥PEOG TOV €lxe OONYNOEL GTN XPEOKOTIO KATA TO
1932) - 10 omoio kot amomAnpmONnKe Kovovikd Adym tov dtokovoviopov 1962-67 Xta
péoa g dekaetiog tov 1970, (Epevva Harvard, 2011) 1o dnudcio xpéog wg mocootod
tov AEIl xvpaivovtav kovtd oto 20,3% (1974), mocootd cvvnbicuévo yo éva
AVOTTUGGOUEVO EVPOTATKO KpAtoc. EE™ artiag tng owkovouikng kpiong g meptddov,
€m¢ Ta T€AN S dekaetiag tov 1970, to ypéog avéndnke oto 27,6% tov AEIL, dpwmg
Katd kopro Adyo, mapépeve ecwteptkd. To 1978 to dnuociovopikd Ealeyupa Nrov
Mybtepo amd 3% tov AEIL o puBudg avantuéng éptace oto 7,8% kol n avepyia

KopovoTo peta&d 2% wat 3% Ttov £pyaTikoy SLVAULKOD.

To npdPAnua g peyébovvong (Zworpag L., 2011) tov eAAnvikod ypéovg €xet Tig pileg
10V 6710 1974, xpovid oL KATEPPELGE N CTPATIOTIKY YOVVTA Kot ETAVADE 6T YDpOL
N Anpokpatio. O avTay®OVIGHOG TOV TOAMTIKOV KOUUAT®V Yoo TNV e&ovaia, odnynoe
o€ éva CLOTNUO TEANTELOK®OV OYECEMV UETAED KOUUATOV Kol Yneoeopwmv, UE
VYNAOTATO ONUOGIOVOUIKO KOGTOG, OALG Kol LETOPOAN TOAADY TOMTIKOV KAVOVMV

KOl KOWOVIKOV 0EGUOV .

H mepiodoc, Aourov, petd 1o 1974 (T'ewpyaxodmovroc, 1997) vanpée mepiodog peydiov
davelspov yio v EALGSa e cuvéreia ) ypriyopn 010yk®aon Tov ypéovs. Opme, 6to
LEYOADTEPO UEPOG TOV, TO YPEOG NTOV ECOTEPIKO. LVVETMG, TO TPOPANLA TOL AVTO
dnpovpyovse, uropovse va. cuvinpn el kot otadiokd va Eemepactel, péoa and tov
avénuévo TANB®PIGUG OV TPOKAAOVGE O GLVOVACUOG VYNAGV EAAEIUUATOV Kot
vyniov ypéovc. Etor n ypovikn mepiodog 1967-1974 (Koppécg T'., Kokkivov A.,
Toopunavdyrov I'.,2003) daxpivetan 1dtaitepa Yo TOV VTEPOYKO ECOTEPIKO SAVEITLO,
0 omofog kot TeTpamAacidcinke, eved avtifeta o e£MTEPIKOG OOVEIGUOG CMUELDVEL

OYETIKA LIKpN avénom.

Anhoodn, cvvolMkd omaplOpobvtol SEKAEVVEN EEMTEPIKA OAVELL TTOL OVTIGTOLYOLV

poMg oto 6,4 % tov VEoL dMUOGIOL YpEovg €€ avtdv T0 92,2% Mtav oe dordpia.. O
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eEMTEPIKOG OAVEIGUOG YVOTOV KLPIWG HEGO OO TO OGVEW TOV EPYOANTTIKMV
ETAPELDV, TO omola Ematlpvay amd 10 e€mTePkd, VIO TNV €yydnon Tov EAAnvikov
Anpociov kot 6t cvvEYELD Ta Tapay®Povcay 610 EAANVIKO Anpdcto tpog eKTédeon
onpociov épymv (6mov tumikd 10 EAANvikd Anpocio dev eivatl o davelOANTTNG Ko

€101 0ev BempovTav MG EEMTEPIKOG dUVEIGLOC).

To mpomoiepukd eEwTepkd dMUOGIO YPEOS, AOY® TOL dtakavoviouoh 1962-1967
Baivel cuveyde petovpevo kat amd to 4% 1oV GLVOAKOV dMpociov ypéovg to 1974 Ba
pewwbel o 1981 oto 0,6%. Metd 10 1974 o Omuodoiog topéag devphveTon

EVTUTTOGCLOKA.

MV TPAOTN UETATOMTEVTIKN YXPpovikn mepiodo 1975-1981 avt cvvolkd €yovpe
EIKOCITECOEPO, EEMTEPIKA OAVELD, €K TOV OMOIMV Ta TPio. TPOEPYOVTIOL amd TNV
YOAAIKNY KuBEpvnon kot To vtolowro omd debveig Tpdmeleg kKo opyaviopovs. Katd
mv xpovikn mepiodo 1978-1987 ot amoaocyoAovpeEVOL GTNV KEVIPIKY] O10iKMom Kot
AEKO an6 300.000 0o avénbodv oe 460.000. Mali o pe tig dnpooteg tpamelec,
TPOPANUOTIKES Kol TIG eAeyyOueveg amd to Anpdcto emyelpnoelg Ba pbdcovv TIc
640.000. Za eMeippata tov gupdtepov dnudcstov topéa, amd to 13,4% ¢ T0c06Td
tov AEII to 1981 Ba @Bdoovv 10 1989 o10 26,1%. Ta elheippata Bo kaivpHovv
katd 106% and tov daveiopd. Xo 1985 n EALGda Ntov moykdGHa Tp®T 6TO KOTA
KEQPAANY ONUOG10 YpE0G. X0 ypovikd ddotnua 1982-89, katd péco 6po, N GLVOAIKY
eEumnpétnon tov dnuociov ypéovg aviAbe oto 33,61% TV ToKTIKOV £000wV. Tnv
xpovikY| mepiodo 1975-1987 o eEwtepikds davelspog ovinibe oe 18,4 dig doAdpra (amd
T omoia 10 81% avticTtoryovoe oty e&uanpétnon tov marodtepmy daveiwv). 'Etot
T0 €0MTEPIKO OMEOco ypéog KaAvmteton ond v Tpdhrelo g EAAGSaC, amd to
EVToKa YpOoupaTie Kot omd to. opdAoya tov Anpociov. To e€mtepikd OMUOGLO YpEOC
g EALGS0G evid to 1974 tav 1.585 ex. dordpia, to 1992 épbace ta 22 d16. doldpia
(ONAadn dwdeKkamAaclIcONKE).

Meta&d tov 1980 wor 1993 (T'ewpyaxodmovroc, 1997) 10 ypéoc ektvdytnke omod
28,6% og 111,6% tov AEIL To éMieupa v idto mepiodo Nrav emiong vynio. Metd
10 1993 n owovopio pnrke cg £vav mo OpoAd SPOUO HE GTOYO VO IKOVOTOGEL TOL

Kprrpa cOYKAoNG TG cLvONKNg Tov MdaoTpiyt.
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Xbapn omv emitevén vymlotepov pvbuov avamrtvéne (Eurostat, 2010) ko
OTOKPOTIKOTOGEWMV TO YPEOG GAPYLIGE VO LEWDVETOL ELAPPA MG T0600TO Tov AEIT ko
10 éAAewppa émece uéypt 10 1999 kdtm and 3%, metvyaivovtag tehkd n EAAGSa va
yiver péhog g ONE. Xt1c 3 Maiov tov 2000, n Evpondikn Enttpon anopacilel tnv
évtaén g EAAGoac otnv ONE, xabdg mAnpoi 6Ao o kpitipia, TANV TOL ONUOGIOV
xpeovs. To dnpoctovopkd erdepupa (e Toug TOkovg) Nrav poAlg 1,6% tov AEIT ko
o mAinbopiopdc oto 2%. Or KuPepvnoeig g meptodov ekeivng katopbmcav va
LELOCOVY ONUAVTIKE TO KOGTOG eEumnPEnong Tov ¥péovs. Avtd odnynoe oe pia
nepiodo (mepimov O€ka. ETOV) TPMOTOYEVAOV ONUOGIOVOUK®OV TAEOVOUCUATOV. TNV
TPOYLOTIKOTNTO NTOV TO TPMTO ONUOGIOVOUIKE TAEOVAGUATO TOL EUPEAVILE 1 XDPOL
amd T apyés ¢ oekoetiog tov 1900, dniadn pio mepiodo mepimov 100 etmv.
Apydtepa amokoAlVPONKE TMG 01 GYETIKA VYNAEG EMOOGELG TOV TOPOVGLALOVTAV VTN
Vv Teplodo opeilovtay Ge amoKpOYELS EAAEUUATOV Kol OavVEI®V, TPOKTIKN TOL

ovopdotnke dnuovpywkn Aoyiotikn 1 Greek Statistics.

To @eBwonwpo tov 2004, 0 TOTE VIOLPYOS OIKOVOUIKADV TPOYDPTCE GE OLKOVOUIKN
anoypapn kotomy mieong amd v Eurostat. H amoypoer| amokdAvye amokpOyelg
domavaV TV TponyodueEvaV KuBepviocemv e amotélecpa va ovobewpnboldv ta
eMeippato T@v mponyoduevov eTdv mpog ta mhve. To yeyovdg avtd odfynce oe
peiowon g aélomotiog e YOpog Kot o Tpet) emtnpnon and v EE. Tnv dw
ypovid m Eurostat mpoymwpnoe oe avabedpnon moAodTEPOV EAAEIUUATOV NG
EALGSag, and ta omola mpoékumte 6Tt 1| EAAGOQ 0V 1kavomolohoe TOTE To KPLTiplo
oVyKAMong tov MdAoaotpyt oaeod okdpo Kot Ty kpioyun ypovid tov 1999

eEaxorovBovoe va Exel EMdelppa Tave ard 3%.

Tnv tpietia 2004-2007 10 ypéoc wg mocootd tov AEIT peidvetan evd onpeidvoviot
vynroi pubuoi avartuéng pe 1o €Bvikd eicddnua va avédvetan katd 12-15 de. Tov
xpOvo. Amd 10 Bvoémwpo tov 2008 duwg, Ady® Kal TG TOYKOGULOG OIKOVOULKNG
Kpiong mov EEomace TOTE, 1 EAANVIKY OIKOVOUIO EKTPOYIALETOL KO TO EAAELLLO OALG

Kol 10 Yp€og apyilovv va avEdvovot e Yp1yopous puhuong.

Tov Noéuppio tov 2010 n Eurostat mpoydpnoe oe avobe®dpnon Tov EAANVIKOV
EMEUATOV TOV TEAELTAIOV ETOV. ZOUPOVA LE TO GTOXEID OVTA TO EAAELUO TOV

2006 tomoBetOnke ot0 5,7% ToL AEII (12,1 81 gvp®d), Tov 2007 610 6,4% TOL AEII
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(14,4 d1c evpw), Tov 2008 610 9,4% oV AEII (22,3 016 evpd) K0t ToL 2009 670 15,4%
tov AEII (36,1 016 evpm).

Avrtiotorya avabempnOnke mpog T TAVE Kol TO YPpEOS, HE TO ¥pEog tov 2009 va

avabempeitar 610 126,8% t0v AEII oL avtictoyyei og 298 o1 Evpo.

Amo to €A tov 2006 SnuovpynOnkav ot vmoyieg 6t Bo vapEel avtidpaon g
Evponraikne ‘Evoong kot xvplog TtV  ayop®dv oméEVAVIL  GTO  LYNAOTOTO

ONUOGLOVOLIKG EAAEIpLOTO, TG YDPOS.

H anpoce&io tov ayopdv 610 va emionpdvouy T ducpevh katdotaon e EAAGdag, 1
avoyn tov vanpectdv ¢ Evponaikng Evoong anévavtt otic EAAnvikéG mpaxtikég, N
owovolky kpion tov gtdv 2008-2009 kot kvplwg, M EYKANUOTIK OUEAEWD TOV
KuPepvioemv, ot omoieg cuvéylay va Topayovy HeYOAo ONUOGIOVOUIKA EAAEILLOTO
(Kot va, ToL aoKPOITOVY), 0ONYNGOV GTNV OTOKAAVYT| THG TPAYLATIKOTNTAG YOP® OTd
T0 EMNVIKO EAAELLLOL KO TO OMPOGL0 XpEoc, ota téAn Tov 2009. Opwg, v mepiodo
exelvn, ot debvelg ayopéc, ol omoieg poMG eiyav Pyet and pla peydin kpion, nrav

Wwitepa gvaictnteg o {ntpata ypEovg.
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H évtaén tnc EALddoc oty Owovopurkny kow Nopopotiky ‘Evoon (O.N.E)

Metd v évtaén g EAAGdac (Epevva Harvard) otnv Evpomnaiky ‘Evoon, tote
EOK, o endpevog peydAog otdyog TV HEYAA®Y TOMTIKOV SUVALE®DY TNG YDOPAG NTOV
n évtoén ot Nowwopotikn ‘Evoon tov yopov pehov ™ EE pe oxomd v
Evponaikny olokAnpwon Ot Evponaiot nyéteg otig apyés g dekaetiog tov 90 pe
MV VIoypapn ™S XvvOnKng tov Mdoaotpyyt amoeacifovv TN dnuovpyio ™G
Owovopukng kot Nopopoatikng Evoong (ONE).

To 1998 cvppwveitor n EAAGoa (I'kdykag I1., 2010) va evtoyBel otnv Evpolovn kot
T0 KOWO vopoua, av BEPora tpel tig mpoiimobEécelg tov Xvpupmvov XtabepdTnTog
kot Avamntoénc. To 1998, o6tav ocvppovinke m eicodog g EAAGO0c otmv
Evpwldvn, to dnuodco ypéog épbave oto 115,3% 10 AEIT ko Satnprnke Kovtd
oto enimeda avtd £m¢ kot To 2002. And ekel €merta N TOATIKY SlaKVPEPYNONG TOL
acknOnke (Mehdg K.2013) e&ummpetodoe amokAeloTikd v enitevén tov Pacucod
Kot Kuplapyov 6TdYoL TG EVTadng TG YOPAS 6TO «GKANPO Tuprivay g Evpdnng kot
o0V €0vikov vopicpatog ot Zmvn T0v Eupd. v cuvéyeia OAeC ot KuPepvnTikég
npoondfeleg emkevip@ONKay o1 Agttovpyio TG EAANVIKNG OWKOVOUING €VTOG TNG
owovopiag tng Evpmlmvng. Ot e&elicelg otnv eMAnviky| otkovopia cuviedécOnkay oe
éva BeolOTOMUEVO EVPOTOTKO TANIGIO  YEPUAVIKNG VEOPIAEAELOEPNG Eumvevonc,
oniadn mpn amelevfépmon KeQoAaimv, ayopdV TPOIOVIWV KOl EPYOciog oe

GLVOLAGUO E TIG AMOLTOELS TOV ZVUPADVOV.

‘Etot otig 3 Maiov tov 2000 aropaciletar (Mehdg K.,2012) tedkd n EALGSa v yiver
pérog g ONE. H EALGSa mAnpovoe Ola ta kprtipla Tov Mdaotpryt Kot evdydnke
010 gvpd tov lavovaplo tov 2001, pe v vrootpiEn tov 70% TOL EAANVIKOL A0OV.
Apyotepa amokaADEONKe OTL o1 LVYMAEG emOOGES OPEiAovVIOV GE OmMOKPOYELS
EMEUUATOV KOl O0VEI®V, TPOKTIKY YVOOTH ®G ONUOLPYIKN AOYIOTIKY. XTO TEAN
2004, n KvPépvnomn €kave OWKOVOUIKT OTOYPaPY, 1| OTOi0 AMOKAALYE ATOKPOYELS
JOTAVOV LLE OMOTELECUO TV AVOOEDPNOT TOV EALEUUATOV TOV TPONYOOUEVOV ETMV,
™ peiwon g aSlomotiog g YOpag Kot Ty tplet) emtpnon and v E.E. And ta
téAn tov 2008 Spmg, Ady® NG TAYKOGUIOG OWKOVOUIKNG KPpiong, 1 €AANVIKY
owovopio ektpoytdleTot kot To EAAELpa, 0AAG Kot To Xp€og apyilovv va avEdvovtat

pe ypnyopovg puvBuovs. To wiipa tg EAAnvikng owovopioag eivon dvodpeosto. O
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npobvmovpydg K.Kopapaving, mov wvPepvovoe pe pio pkpn  mAsioymoeia,
eCayyédder mpowpeg exAoyéc v T 4 OktoPpiov 2009. Tig exhoyéc képdice TO
ITAXOK.

To w6olvywo e évtaéng tne EALadac otnv ONE (OeTiKd - ApvynTikd)

H évta&n g EALGSag oty Evpolovn (XapdobPeing I'.,2007) pepe pali pe 1o véo
voopa  ovénuévn  aSlomotioc 0AAG Kol GNUOVTIKOUG  TEPLOPICUOVS  OTN
LOKPOOIKOVOUIKY) TOMTIKY NG yopoc. H voplopatiky moArtikr eivor mAéov
amokAelotikny vdvvn tov Evpomaikov Xvotiuatog Kevipikaov Tpoarnelov (EXKT)
Kol 0€V VITOKELTOL OTIC TOAMTIKEG GKOTUOTNTEG TOL EKAOYIKOD KUKAOV, Ol OTOIEC GTO
TapeAOOV  LIOYOPELAY  TPOEKAOYIKO U0 EMEKTOTIKY] MOMTIKY] OOYETOS NG
Kataotaong g owovopiag. Topa, N Evporaikn Kevipun Tparelo (EKT) éxet to
OTOKAEIOTIKO TPOVOHO vo. €kO10eL yopTovopicpata, vo aokel moapeppdoelg oty
ayopd cuVEALLYLOTOC, Vo dtaxelpileTon To GUVAALXYHOTIKG OLBECIUO TOV KEVIPIKOV
tponeldV Kal, Kupimg, va Yopaooel Kol va EKTEAEL TNV KOV VOUUGUOTIKY TOAMTIKN
omv Evpolovn. Me tic mopeppdosig g, n EKT kabopiler to Oyog twv
BpayvmpodBeouwv OVOUOOTIKOV €MTOKIOV Kot  emmpedlet tnv  mopeio.  Tov
YPNUATOOIKOVOUIKOD Topén OAmV tov owkovopdmv e Evpolovne. Ot empépoug
KeVIpEG Tpameleg dev €yovv mALOV T duvaTdTTa Vo dtayepilovtol TV TocoTNTo
TOV YPHLOTOC KO TO EMTOKLOL GTI YDPOG TOVS KATd fovAnon N vd TV mppon T®V
anoutnoewv G ekdotote KvPépvnons. ‘Exer xomel o opepdhMog Adpog HETOEL

VOLUGLOTIKNG TOAMTIKNG KOl TTOALTIKMV.

Mo ocvykekpyéva, n EALGSo (Meldg K.,2012) enmeeindnke omd ta €€’ opiopon
TAEOVEKTNUATO TOL  €VIOOL VOUICUOTIKOD YMOPOL OT®G 1 eEQAEWyYM  TOV
CUVOALOYLOTIKOV KIvOOUVeV Kot afefotot)tmv Kot 1 €£0V0ETEPMOT TOV KOGTOVG
LETATPOTNG VOLUGUATOV GTIG CUVOAAAYEG TNG UE TIG GAAES YDPES TG LVPOLDVIG.
Beltiooe ™ pevotdmtd g Yo eEOTEPIKES GUVAALAYEG, LMOG KOl TO EUTOPLO TNG
evtoc g Evpwldyng 10 diekmepainve 6 €pm, EVO KOl UE TPITEC YDPES CNUAVTIKO
TAEOVEKTNIA €lvol TO YEYOVOS OTL HEPOG TNG TWOAOYNONG KOU TANPOUNG TOV
EI0OYMYDOV YIVETOL GE EVPD. AVTO €lye MG AMOTEAEGLA 1| GUVOALOYLATIKY] GTEVOTNTO
ov yapoktNple ™ yopa eni dekaetieg oxeddv va eEapaviotel. AtevkoAdHvOnkay,

OUMC, KOl Ol EL0UYMYES, APEVOG AOY® TNG OMOLGING GTEVOTNTOS GLVOAANYUOTOC,
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AQETEPOL AOY® TNG TMPAYUOTIKNAG OVOTIUNONG TOL €upd €vovtlt Tov dolapiov. H
anelevBépmwon tng kivnong (Mathes J.,2009) kepaAaimv Kot 1| GLUUETOYN TNE XDPOC
o€ (o otafepn] VOLUGHOTIKN £VOOT) EMETPEYE TNV OTPOCKOTTN E10POT KEPOAOIMV KO
TNV TEPACTLO LEIMON TOV EMTOKIMV SOVEIGHOV TNG YDPAG LE EMTOKLO GYEOOV 101 LIE
ta eppavikd. Ot €16poég Kepalaiov omn yopo glyov T HOPPN OOVEIGHOD TOV
ONUOCIOL Kol 1WIWTIKOD Touéd, TPdyua mov emidpuve mhpa mOAD 10 100L0Y10

EIG0OMUATOV AOY® TOV VYNADV TANPOUOV Y10 TOKOVC.

lNpaypanka encokia ge EAAGDa kal Evp ol wvr, 20002007
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Q¢ mpog T VoUIoUATIKY oTafepdtnTa mapoatnpeitor 0Tt | yodpa Kivndnke oe emineda
YOUNAGTEPOL OO TO EMIMESD TV TPONYOoOUEVDVY OgkoeTidv. O TANBwpioudg, OpmG,
Nrav aykadl yio v EAAGda pog kot ftav otabepd kotd mepimov 50% vynAdtepog
amo Tov péco 6po ™¢ Evpmlmvng, yeyovog mov TPpoKAAEGE Lo GUVOALKY] AOENGT TOV
eMvikov eV Kotd 32,8% tv mepiodo 1999-2007 kobdG Kol po CLYKPLTIKA
HeYAAN mpaypoTikny avotipnorn (avaAioyo HE TOVG LITOAOYIGHOVS OLTH KLUOIVETOL
petald 15-20%) tov gupd £vavit TV GAA®V €TOipOV TNG. LVVETMG, GE GYECN LE TO

TapeABOV 1 yopa Pertiooe Tn vopUcHaTiK) TG 6TafepodTNTO, Ol OU®G GE OXEON LE
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T1G dAAeG xdpeg g ONE, e apvnTikég GUVETELEG Y10 TV OVTOY®OVIGTIKOTNTO TIUMV

Kol 10 eEMTEPIKO EUTOPLO TNC.

To Awebvég Nopopatikd Topeio (IMF,2011) extypud 0Tt 1 omdAEW TG EAAVIKNG
AVTOYOVIGTIKOTNTOG TNV TeEAevTain dekaeTia eivar mepimov 25%. Ot yovopikég TYES
(Lane R.,2006) tov d10viC epumopedoiumy ayodmv TG yOPAS GUVENICAY TNV ToPEia
oYVPNG CVLYKMONG TOVG UE TIC TIWES TV AAL®Y Yopdv T ONE, pe arnotéleouo to
eMinedo TIUDV TNG YOPOS Vo TPOoceYYilel ovTd TV TAéoV avortuypéveov H cvykiion

TV gl60dNUdTeV VINPEE, v avTiBEcEL pe TOVS AAAOVG ETaipOLS, PpaddTep).

Oocov agopd t dnuoctovopkn webapyio (Arghyrou G. Tsoukalas J.,2010) n ydpa
OTETLYE TOTAYWOOMS, OmmG £0e1&av Ko ot dpapatikég eehiEelg petd to 2008. Kab’
OAN Vv mepiodo petd v €viaén To ONUOCIOVOUKE EAAElpATO TG XDPOS NTOV
otafepd move and to emTpenopevo Opro tov 3% wc mpog to AEIL, mpdypoa mov
eMEPePe TN ovveyn avénom tov onuodsov ypéovs. Ilapdio mov 1 yopa tébnke og
emmpnon ta €t 2004-2007, €£nAfe avtnc pe véeg TEPAOTIEG OMNUOGLOVOUIKES
onatdieg, pe amokopvoopo to 2008 ko to 2009. Ynd 1o PBApog avtdv TV
CUCOMPEVUEVOV YPEDV Glyovpn mAEOV MtV 1M YpeoKomio TG Yopas. Meydin
npocdokion amd T ocvppetoyn g ydpog otnv ONE (Mathes J.,2009) ntav
TpodOnon g SPHPOTIKNAG TPOCAPLOYNG KOl TOV BEGUIKOD EKGLYYPOVIGUOV TNG
AOPOS. ZOUPOVO, LE TIG TPOGIOKIES, AAAL KOl TN VEOTEPT TPOCEYYIOT] TNG EVOOYEVELNG
¢ Bewpiag Tov BEATIOTOL VOUGHATIKOV Y®pov, 1 EALGda evioc tng Evpwldvng Oa
avaykalotav va mpofel oe onuavtikég dopBpmTikég Kol BECUIKES TPOGAPUOYES, Ot
omoieg mapéuevoy g {NTovEVO Kot PETE TNV £vTaén TG 6To gVpd. XwPig aVTEG TIC
mpocopuoyés Ba Moy advvatn mn  pokpoyxpovio. emPiwon g YOPOS OTO VEO
avtayoviotikod mepiPdirov. Hrav avapevopevo (OECD, 2009) ko gixe mpoPrepdel
OTL YOP1ig TN GLVOAIKY] TPOGAPLOYT TNG XDPOG GTO VEX dEdOEVA Elvar avaTOPEVKTN N
¢€odoc amd v ONE 1M po d0okoAn onmpoctovopkn mpocappoyn. Ot vedtepeg
eEelierc, dvotuymg, emPefaimoay v mpoPreyn avtr). Emniong, emPePoiovcav v
advvapio g ONE va ovtipetonicer povn o €Bvikn dwtapoyn €vog KpAToug
péAOVG NG, Omwg avt g EALGSog kot dAAwv yopdv tov Evpomraikod Notov kot

g IpAavdiog.
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H ondAeln tov epyoielov TG VOUICHOTIKNG KOL GUVOAAOYUOTIKNG TOALTIKNG,
(XapdovBeing I'.,2007) aw&dver ™) onuocio tng Onpocstovoutknig moAtikne. Kot avtn
OUmG €xel yaoel TN dvvatdomTo avtidpaong oe mbaveC peydreg eEOTEPIKES
dwtapdéelc, e€attiog Tov VYNAOD dNUOGLOL YPEOVG TNG XDPOS, TO 0TOTo TEPLOPILEL TO
ebpog Kot TV gveMéio TG amortovpuevng avtidpaonc. Attia amotelel To yeyovdg 0Tl
TO VYNAO YPEOC CLUVETAYETOL KOl LYNAEG OOTAVEG Yol TOKOUG, Lo apoipaén tomv
(POPOLOYIKDV €000V TPOG OAMAVEG HOVILOVL YOPOKTAPO, 7oL eV Ponbovv tnv
avamtuén. Mia amAr] cOYKPLION TOV JATOVOV Y10 TOKOVG UE TIG OAmAVES Yo ONUOGLES
EMEVOVOEIC QavepmVEL Kot 1O péyeboc tov mpoPAnuatog, to omoio cvveyiler va
VEIoTOTAL KOl CIUEP, TOPE TN UEYAAN TTOOTN TOV EMITOKI®V TO TEAELTOLN XPOVLOL.
YUVENMG, €ivol EMTOKTIKN avaykn va pewwbel 1o vymAd ypéog dote va pmopel va

EPOPLOOTEL EMEKTATIKY SNUOCIOVOUIKN TOMTIKT] EPOCOV SUVNTIKA YPELOCTEL.

Me oamovca v €0viK©] VOMUGUOTIKY TOAITIKY], UE Tr ONUOGLOVOUIKY TOMTIKY Vo
otepeitan meplBwpiov aviidpaong, n EALGSa Mtav gvdiotn €vavtt g oKANpNG

OLKOVOLKTG TTPOY LOTIKOTNTOG KO EVOVTL TOV 0YOP®V Kol TV KEPIOGKOTMV.

Mo mopdmhevpn OmOAEW €ivor Kol 1) EAAEWYN LUNYOVICUDV TPOELOOTOINONG TNG
TOMTIKNG MYyeoiog oOTIS OwKovopkég avicoppomiec. Mo emifeon ot dpayun
noAoidtepa B a@OTVICE TOLG OWKOVOUIKOUG TOPAYOVTIEG OTO  TPOPANUA NG
AVICOPPOTHOG OV £pepe TNV €mifeon Ko, MG AMOTEAEGUM, Ol OWKOVOUIKES OPYES
AdpBoavav  pétpa. ENUEPE, Ol OVICOPPOTIES OEV €YOLV UEV OUECEG OPVNTIKEG
EMNTOGELS, OAAG 0VTE Ko O10pBdvovTol 0KoAM S10TL deV YivovTal AUECH AVTIANTTEC.
YHuepa T0 EAAEUUO TPEYOVOOV GUVUALAYDV pmopel va peyebiovetal xwpig  ayopd
va tipopel v EAAGOa yio ) peyéBvvon ovtny pe vmotiunom Kot Gvodo T®mv
emrokiov. Katd ocvvéneia, 10 apyikd mpoPfAnua mov mpokdAese v adENGN TOL

eAMEILILOTOG TOPAUEVEL KOl COPEVETAL, EMTEIVOVTAG TN LAKPOYPOVIO OVIGOPPOTTICL.

Téhog, Wwitepng pveiag ypnlel to eEdnvikd mapdadoo (Mitsopoulos M.,Pelagidis
Th., 2009) n yopa mEPOLO 7OV OEV TPOYDPNCE OTIC OVOYKOIEG TPOCUPLOYES
Katopbwoe va emdeilel oe oOYKpoN He TO PEGO OPO NG €VPOLOVNG LYNAODG
puOuove etnotag avénong tov AEIT g kot va cuykAivel og Tpaypatikovg 0povg. Ot
TapAyovteg mov cuvEPaAay 6”7 avtiv v e&EMEN Ntav, UM, €ite cuyKvplakol, gite

paxpoypovio un Puootpotl. Ewdwotepa, oty mpoécKapn otkovopukn peyébuvon g
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yopog katd o £t 2001-2007 cvvéParav: 1 adENCT TS PELGTOTNTOG TG EAANVIKNG
owovouiog A0y® Tov €UKOAOL Kol @ONVOL davelopov, to LYNAL eAAeippaTo Tov
EAMMNVIKOV KPATOLG TTOL EVIGYLGAV TNV EGMOTEPIKT dNUOGLO KOl IOIMTIKN KATOVIA®GON,
N aOENCT TG TOPAYOYIKOTNTOG GE OPIGUEVOLS KAGOOVE TNG EAANVIKNG OtKOVopiag, M
AmEAEVOEPWON OPICUEVOV aYOPp®V, 1 a&10moiNo™ TG 0yopas TV PAAKOVIKMOV YOPOV
vy eEaymyéc Ko EnEVOVCELS, Ol €16poEG amd Ta Kovotikd dapOpmtikd topeio, ot

OMoumiokég VTOSOUES K.0.

H xpion etnv EALGSO

Ta aitio TN Kpionc

‘Etor n ednvikn owovopio, (Meldg K.,2012) evd or vmOrouteg ydpeg Plovav pia
o(Qodp1| owovoulky Kpior, cuvéyile akdBektn ™ mopeia e, Me to Eéomacua ™G
TOYKOGULIOG  YPNUOTOTICTOTIKNG KPIoNG Kol He TNV OAROyn TOV  OEOOUEVOV
amoKoAVEONKE OAOKANPN M aAndela, TV omoio OUMG TO. TOAMTIKE KOUUOTO GTNV

EALGOa, dev Beddpnoav ¥pNGULO VO KOVOTOUGOVY GTOV EAANVIKO AaO.

H xpion g elMnvikng owovopiog, (Kotios A.,Galanos G.,Pavlidis G.,2011) n onoia
Eexivnoe g coPapn kpion pevotdtnrag, eeriybnke o kpion dnudciov ypéovg Kat,
aKoA0VOMC, OE YEVIKELUEVN] OIKOVOULKY, KOWMVIKN Kol TOMTIKN Kpiom, y va
KataAn&el mAéov g kpion mapapovig otnv Evpwldvn 1| o€ kpion «dpaypomoinongy,
avaueepnmera, &yt mToAld eyyopla aitia. Katapyds, n EAAGda eviaynke oy
Evpolovn amoAlvtoc ompoetoipootn. H emitevén tov xpumpiov odyxhong
emddyOnKe PEcw H0G LOKPOOIKOVOUIKNG TOAMTIKNG TPOGUPLOYNS OV oTNpiyOnKe,
KLPIOG, OTA LVYNAL EGOTEPIKA TPOYLOTIKA EMTOKLO, GTNV AVENCT] TOV POPOLOYIKMV

€000V KOl GTN GKANPT OPOLyLY].

H telikr wootwion g dpoyung (Pisani-Ferry J.,2010) évavtt tov Evpd vmnpée
VREPTUNUEVY, Ue ovvémelr v évtaln g yopog oty ONE pe pévio
avToyoOvioTikd  peovéknua. I[lépav  todtov, vrmapyovv opeiporieg vy v
TPAYUOTIKY] €MITEVEN TV KPUMPioV CUYKAIONG Kol 101iTePE TOL KPUTNnpiov Tov
eMeippatog Tov onuociov. Avaueiopnitnto, Opmg, yeEYovog eivar OTL M YOpo
evthyOnke pe éva vepfoiikd vymAod dnuocto ypéog. Emiong, evidybnke o’ éva véo

wWwitepa avtayoviotikd meptPdAlov ympic va mpoPel €ykaipo OTIS OVOYKOIES
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Oeopukéc ko opBpmTikég petappuduioelc, yopis euylavon Tov KpATovs, YWPIG ™
SoPAAoN NG  avVIOY®OVICTIKOTNTAG TS Adym Tov Ypoéviov  dopbpoTikdv
ALV TNG EAANVIKTG d1oiknong Kot otkovopiag tav oyeddv BéPato 6t 1 EALGSa
Oa avtipetdmile TPOPAUOTO AVIOYOVICTIKOTNTOG KO, KATO GUVETELWN, OELUVON TV

EUTOPIKAOV TNG EALEUUATOV UE TIG LITOAOES YDpeS TS Evpwlmvng.

H yopoa, (Kotios A.,Galanos G.,Pavlidis G.,2011) 6pwmg, mopedtnke AavBacuéva Kot
petd v évtaén g oty ONE, ayvodvtog 1 Topapehdviog toug Beopikods Kot
TPOYUATIKOVG KOVOVES AEITOVPYIOG LG VOUIGHOTIKNG EVOOTG (VIO OVOTTUYUEV®V
YOPDOV, UE EVIOVO OTOKAIVOLGEC TOAITIKEG KOl OIKOVOUIKO-TOAMTIKEG KOVATOVpES. H
1010t 1o ToL KpaToug ¢ pEAOVG TG ONE peimoe dpaotikd To KOGTOG OAVEIGHOD, UE
arotéleopo vo avEndel 10 cuvolMKo eEWTEPIKO YPEOC, TOGO TOL dNUOGIOV, OGO Kot
oV W10TIKoD Topéa. Oume, ovt) N adénon g €16pong KePaAainy, Kupimg amd Tig
wyvpotepes owovopieg g ‘Evoong (my. [eppovie, ToAria), dev mpoxdAece
Bertiwon TV OpOV aAVTOYOVICTIKOTNTOG TG EAANVIKNG OIKOVOULNG, Topd (o avénon
™G €0MTEPIKNG {TNOMG KOt TNG OIKOVOUIKTG peyEBuvong, Kabmg Kot S10yKwon Tomv
eEotepikdv  eAMelpupdtov tov wolvyiov tpeyovcdv cuvaiiayov. IlapdAinia,
vrepPorikég (De Grauwe, P.,2012) avénocelg oto povadiaio kO6oTog epyaciog Kot
otafepd  vyniotepor pvBupoi adénong TtV TWOV TpokdAecov pelwon NG
AVIOYOVICTIKOTNTOG TNG EAANVIKNG OWKOVOUIOG KOl GCUYKPITIKG, HEYOADTEPN
TPOYLOTIKY] OVOTIUNOT TOL €VPpd Evavtl GAA®V voulopdtov. Katd cuvéneia, n xopa
Biove enl cepd €T@V €vav QOOAO0 KOKAO O1OLU®OV EAAEUUATOV: TO EAAEUUO TOV
onpociov kot To EAlepa Tov 16oluyiov TPEYOLGMOY GLVOALAYDV, OOV KLPIWS TO
TPAOTO TPOPOSOTOVGE TO 0gVTEPO. H O1eBvNg ypnuatomoTOTIKY] Kpion TpokdAece
Kpion ©T10 EAANVIKO YPNUOTOTIOTOTIKO oVoTnuo, kobmg kot veeson. [Ma v
OVTILETOMICN TOLG €mekTdONnKe vEPPOMKA 0 KpatikOg davelwspog to 2009, pe
amotéAeopa TNV avénon tov NoN vrepPoikod TOGOGTOH TOL dNUOGIOV YPEOLS MG
npog to AEIL H xpion frav oM mpo tov TuAov.

H «pion ovédeite (XapoovPeing 1.,2011) 1 mpodmdpyovoeg peydheg
LLOKPOOIKOVOUIKEG — OVIGOPPOTHEG KOl OlapOpmTiKé  aduvapieg g  EAANVIKNG
OWKOVOUIOG, TO EAAELUIO OVTOYMVICTIKOTNTOG KOl TNV OPYOVAOTIKY OVETOPKELL TOV

kpatovg. Ot UOKPOOIKOVOUIKEG — OVICOPPOTIEG NG EAAMNVIKNG  OlKOvVOpiag
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OTOTLUTMOVOVTOL OTn ovveyn emPpadvven tov  puvduod avdmrtuéng kot ota
SLOTNPOVUEVO KOl GUVEXDC O10YKOVUEVE, EAAEILIATO TOV dNUOGiov Kot Tov 1olvyiov
TpEXOVCOV cVVOALaY®V. Ot dV0 aVTEC AVIGOpPPOTIES YivovTal EULPAVELS OTA LEYAAN
«idvpoy  eleippota, mov  ovaeépbnkav  mopamdve, To  EAAeypo  1ooluyiov
TPEYOVGMOV GUVOAAAYDV Kol TO dNUoctovoko EAdepa. I'ivovion gpeaveig Kot oto
VYNAG «didvpon xpén (to dMUOGLo Kot To EEMTEPIKO), TOV ATOTEAOVV T1| OlOYPOVIKN

CLGGMPELGT TMOV AVTICTOLYWOV ETNOLOV EALEIUUATOV.

Mia ydpo cvecmpedel eEmtepikd xpéog (Baywavog A., Béttag N., Meynp K.,2010)
otov 1 KuBépvnon ™G M O 1WOTIKOG TouENG (OMA. EMXEPNOEIS Kol TOAITES)
daveilovtor amd EEvovg. Xtnv mepimtworn g EALGSAG, o 101wTikdg Topéag oev
daveiotnke amd to eE®TEPIKO, Ol amoTAUIELSES TV EAMvav enapkovcay yio v
KAALYM TV daveimV TPOg TOV WIOTIKO Topéd. AV Yo avTo, 0 eEMTEPIKOS dOVEIGHOC
npoypatoroovviav and v kuPépvnon. H EAAGOa Mrtav oe Béom va sodyet
nePlocOTEPO amd 0Tt e€nyaye AOyw tov g€mtepkov davewspov g Ilpdypatt, to
eEotepkd Omuoclo ypéog g EAAGOaG, To omoio opileton ®G TO TUNUO TOV
eEmtePKoD YPEOVC TOV GLOCCMOPELETAL OO TNV KLPEPYNOT, KATA TN OdPKED TNG
dexaetiog tov 1990, 10 £1610 TOG0GTO doveEIGHOD avepyOTaY KaTd pHeEGo 0po o€ 4,1%
eni tov AEIL Av kot a6 10 T0600TO givor vyMAd, avéndnke akdun mepiocdTepo,
npoceyyilovrog to 10,2%, katd 1 dekaetio Tov 2000. Kot 6mtmwg NTav avapevouevo,
10 £E®TEPIKO YpEog awénnke paydaio: avyiOe and 42,7% eni tov AEII to 2000 og
1060010 82,5% 10 2009. Q¢ ex T0VTOL, TO EEWTEPIKO YPpEOS TG EALASOC ovsraoTikd

tovtiletan pe 10 eEmTEPKO IMNUOGLO YPEOG TNG.

To éeypa avtayoviotikomrog (XapdovBeing I.,2007) eivar icmwg 10 Pabitepo
TPOPANUA TG EAANVIKNG OIKOVOLLOG 0oV gival d1AyVTO TOVTOV, GE TOKIAOVS TOUEIS,
aYOPEG, OPACTNPLOTNTES KOl OIKOVOUIKES oyxéoelc. [ivetor waitepa epgavég otav n
xOpo pog ovykpivetor pe dAdec yopes. IInyaler amd oepd advvopdv oce
HUIKPOOIKOVOUIKO KOl LOKPOOIKOVOUIKO ETIMEOO KO 1O104TEPO QIO TNV OLOLVOLIC TOL
KpATovg va eMPAALEL VO TAOIGLO KOVOVMV GTIC OTKOVOUIKEG KOl KOWMOVIKEG OYECELS
TOV TOMTOV HETAED TOLG KOOMG Kol 0TI OYEGELS TOVS LE TO KPATOG, LE TPOTO TOV VoL
dtoparilel, va eEumnpetel kKot va yivetor oefactd amd OAovg, ympic cuYXPOVAOS Va

eUTOOILeL TN OMOVPYIKOTNTO KOL TNV EMYEPNUATIKOTNTO. AVOTUY®G, OU®S, TO
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EMMNVIKO KpATog advvatel vo ONUOVPYNCEL €va TAOIGI0 KIVATPOV KOl £KOVGLOG
VIOKONG TNV €vvoun TAEN Kot avoykAaleTol Vo OYVPAOVETOL TIGM OO OVGKAUTTOVG

VOLOUG.

Ot oeikteg g Taykoouag Tpamelog (XapdoOPeing I'.,2011) deiyvouv ocvveyn
emdeivoon ta televtaio ¥povia VO 1 GTOOGHEVY] GUVOAAOYUOTIKY 1GOTIO TNG
YOPOG SOPKMOG avaTipdtal. To EALEUI oVTOY®OVIGTIKOTNTOG ovTIKOTOTTPilETON TOGO
0TO TEPAOTIO EMAELUUO TPEYOVCMV GUVAALOYDV OGO KOl GTOV VYNAOTEPO EAANVIKO
mnbopiopd oe oyxéon pe GAhec yopeg ™G Evpoldvng. Ayopdlovpe oAy
neplocotepo ayabd kot vanpecieg amd OTL mOvAQUEe otovg Eévoug. H edAnvikn
owovopia dev £xel TN SLVUTOHTNTA VO TOPAYEL OVTAYOVIOTIKA ayafd Kot vanpeciec.
To vynAd eEotepkd ypéog cuvemdyeton OTL TO EAAEUUA TPEYOVGMDV GLVOAALYDOV
emPopdvetar amd v €KPoN TOKOV OTO €EMTEPIKO, YEYOVOS TOL KoOIGTOOV TNV
owovopio, akoun mo eVOA®MTN Kot cafprn oTOVG €EMTEPIKOVS TOPAYOVTES TNG
deBvoig owovopkng kpiong, Asrtovpyodv amoctabeporomtikd Kot meplopiovv Ta

amofépata avanTuEng xdpoag.

O ovvovacpdg  vyniov  xp€ovg,  UEYOAOL  EAAEIUMOTOC KO YOUNANG
AVTOYOVIGTIKOTNTOG EVBVVETAL Y1 TO YEYOVOS 0Tt 1| EALGSa pmopel va davelstel povo
pe mOAD LYNAQ €mTOKIOL OTIC YXPMUOTOMIGTOTIKEG ayopés. Ot ayopég dev €youvv
ocuvopotosl katd ¢ EAAGOaG oAAG amAd  oviovokAoOV TNV OIKOVOUIKN
TPAYUOTIKOTNTO, TPOCGTATEVOVTOS TOPAAANAO KOU TG CUUPEPOVTO OCWV  EYOLV

daveioetl T1g amotapedoelg Tovg otnv EAAGda.
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Ev ovveyeia, éva peydho aykadi yia v edinvikn owovopia (Bayiavog A., Béttac N.,
Meynp K.,2010) eivoar o devpopévog omuodctog topéas. To ocvvolkd piesBoroyucod
KOGTOG GTOV EAMNVIKO ONUOGLo Topéa fval TPAYHOTL VYNAGTEPO OO TOV ELPOTAIKO

pécso 6po, yia mapadetypa, to 2007 n EAAdoa damdvnoe 1o 11,2% tov AEIT g ywa
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TNV TANPOUT TOV ONUOGI®V VITOAANA®VY, EVAO TO OVTIGTOLYO EVPOTAIKO TOGOGTO NTAV
10,4%. Qot6c0 mAnv TV Oamovodv €va GAAo Oépua mov TiBeton eivon M

TOPAYOYIKOTNTA TOV ONIOGIOL TOUED.

H mopayoywdmto petpdror oe kdbe 1diwtikny emtyeipnon kot to 100 Ba wpénetl va
oyveEL Kot oTov ONMuocto topéa. DPuoikd, o OMUOGIOC TORENS OLPEPEL OO TIC
WOIOTIKEG EMYEPNOELS OLOTL OTOYEVEL Ol GTNV EMITELEN LYNAOV KEPSOLG OAAL oTNV
TOPOYN VANPECLOV TOL MPEAOVV TNV KOowwVvia, OTmg 1 motdeio, 1 TPOGTAGIN TOV
neptPaAlovtog, KTA. EmmAéov, 1 a&lohdynon g TotdTNToS TV SNUOGIOV VINPECIOV
glval mo OOVGKOAN amd TOV LIOAOYICUO TOL KEPOOLG MO WOIMTIKNG EMLXEIPNONC.
Qo1000, deikTeg TOLOTNTAG EIVOL EPIKTO VO VTTOAOYIGTOVV, Kol 01 ONUOGLOL 0PYAVIGUOL
0o mpémel va a&lodoyobvtal pe PAcn TV TOOTNTO TOV VINPECLDV TOV TOPEYOLV,
avdioyo pe tovg mOpovg TOv TOLG Oloyetevovral. [evikodtepa, m Gmoym OTL O
ONUOGLOC TOUENS VTLAPYEL YOl VO, DITNPETEL TNV KOWOVIML, KOl [LE OTKOVOLKA OTOS0TIKO
1pomo, Bo mpémer va eunedwbel oty EALGSa. O onudclog topéag Bo mpémer va
Oewpeiton oG évag amoTEAEGHATIKOG TAPOYOS VANPECIOV Kol Ol WG O £PYOOOTNG
ATOUMOV UE TOMTIKEG dloovvoésels. AldTL eivarl yvootd OTL TO KAOBe KOUWPO 7OV
avéBove (Katsios S., 2006) otnv g€ovoia ékave d10pIGUOVG GE dNUOGIEG VANPECIES
oo GTEAEYN TOV KLPEPVOVTOG KOUUOTOS , YNPOPOP®V, GLYYEVAOV Kol GIAOVG TOVC.
Me o pecordpnon oyt amopoitnto amd LVTOVPYO OAAG aKOMO Kol omd KATO0
KOTMOTEPO OTEAEYOG TOV KOUUOTOG UTOPOVCE KATOWOG Vo, OloploTel UOVIHOG 1

TPOCOPIVOS VITAAANAOG OTTOAGONTOTE OMUOGIOG VINPEGIOG.

Ocov agopd tov 1d1mTikd topéa, (Moutos T.Katsimi M.,2010) ot owénoeig tov
TPAYLOTIKOV OOV oTOV 1010TIKO TOUEN, Yol UEYAAO YPOVIKO SLOGTNUM, 1TV
YounAdTeEPN amd v avénon g mapoyoywkomroc. Ot epyalopevol Tov WOIOTIKOV
TOUEN, EMOUEVMG, OEV EMOPEANONKAV amd TNV EMEKTACT] TOL ONUOGIoL Topéa. 'Etot ot
gpyalopevol Tov 1WWTIKOV Topén Ppiokovior oe UEOVEKTIKY 0fom Adym tov
VYNAGTEP®V GHDOV 6TO INUOCIO TOUEN LAG Kot DITAPYEL VENGT GTOVG POPOVS AOY®
™G avénong Tov mebov (ko avénon g aracyoAnong). To amotéleopo avTOvV TV
eEeMEemv givan 1 andAeto TG EAANVIKNG 01€0VOVG aVTOY®VIGTIKOTNTOG TTOL OPEIAETAL

OTOV YOV TV EPpYOLOUEVOV VO ST PN B0V Ol TPOYUATIKES, LETA POPWV, ATOOOYES
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TOVG U0G KO 1 @Ooporoyikn emPapuvon €xel avénbel, ywpic avtictoyn avénon oty

POy ONUOCI®V ayodmV.

O vrep-katavoroTiopos (Baywavog A., Béttag N., Meynp K.,2010) mov yapoaktnpilet
Tov EAMANvo oAt amotélece axoun éva aitio g kpiong. H adénon g
KATOVAA®ONG OPEIAETAL GTO YEYOVOG OTL Ol TOPOUANTTIEG TOV KPOTIKOV YPNUATOC
avénoav TV KATOVAA®GN TOVE, AOY® TV VYNAOTEP®V £l60dNUatwv tovg. Ot
EMEVOVGELS  HEMONKAY  O10TL vNpyov  AyoTEPO  WOIOTIKE KEQAAOLO Yo TN
ypnroatodoton tovg. H kuPépvnon davelldtav movAdvioag oporloyo otovg EAAnveg
TOALTEG, Ol 00101 OLGLACTIKA JLOUOIPAlaV TIG ATOTAUEVCELS TOVG UETAED OHOAGY®V
mov ekdidovTaV omd TNV KLPEPYNON Kol OHOAOY®V WIOTIKOV EMYEIPNOEWMV. ¢ €K
TOVTOV, ONUEWMONKE UEl®OT TOV SOECIUOV OTOTAMEDCEDMY Y1 TN YPNUATOSOTNON
TOPAYOYIKOV enevODoewv amd 10wwTikég emyeipnoelc. Kot dedopévov 0TL 10
LEYOADTEPO TOGOGTO TV YPNUATOV TOL avTAOVGE 1 KUBEPYNON £KdidOVTOS OLOAOYQ
dev damavovvtav o€ OMUOCLAL €PY0. VITOOOUNG, TO GUVOAO TV TOPUYOYIKOV
EMEVOVGEMV TOV ONUOGIOV KOl WOIMTIKOV TOpEN HEImONKE. Ady® TV LYyNAdTEP®OV
EIGOONUAT®V TOVG, Ol TOMTEG KOTAVAAW®VOV TEPIGGOTEPO KOL GTO GUVOAO TNG M

EMGda Katovalove TEpIGGOTEPO OO OTL TOPTYAYE.

Ye atopkd eminedo, o aveEéMktog davelopog (Moutos T.,Katsimi M.,2010) oo tig
Tpamelec, UE TNV EUEAVIOTN TNG TICTOTIKNG KAPTOS, 0 EAANVOS Apyloe va Eodgvel
aveEEMKTO e OmOTEAEGHO OIGEKATOUPDPLO YAOMNKOV amd ovToDg TOVS SOVEIGHOVS
€POGOV TOALOL adLVOTOVGAV VO, TANPAOCOVV TS d00ELS. XIAMAdeg ovToKiviTa KOt

onitia KotaoyEnKay amd aduvopio AToTANP®UNG TV daVEIWDV.

‘Etot éva dAlo aito (Katsios S., 2006) ovtrg g kpiong ntav 1 mohtikn dtagbopd
KOl 1 00PAVELD TOV GUVOAAAYDV, TPAYHO oL cvuPaivel o€ TOAAEG YDPEG UE
avaBEGEIS LEYAAMY OIKOVOLUK®MV EPYOV GE EMLXEPNLATIES, KVPBEPYNTIKOVG Oilovg Kot
dALovg TapdyovTES, TOV Yo TV ovABEST) TOL £PYoL €0V Kot dtvouv oo LLEYAAD
YPNUOTIKE TOGA KAT® omd TO TPpaméll O©TOvG WHECOAUPNTEG  KLPepVNTIKOLG
vraAlAovg. H d1apBopd (Bayiovog A., Béttag N., Meynp K.,2010) éxer coPapotateg
emntooels. Epumodilel v kufépynon and to va mapéyel OUoOcieg vnpeciec VYNANG
TOWOTNTOG OOTL KATOW OO T YPNUOTO 7OV KOTOVELOVIOL YlOL TETOLEG TOPOYES

dwoyetevovtalr aAdov. H  woPépvnom vmoypedvetor vo  emPaiiel  vynAOTEPT
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(QOpPOAOYlDL (OOTE VO  OVOKTIOEL TO YOUEVO YPNMOTO, HE OMOTEAEGHUO VO
amoBappdvovtal ot mapaymyikég opactnplotntes. Emiong, n dwopbopd emPapivver
Gpeco TOLG TOMTEG KOl TIG EMXEPNOELS EMEWN TPEMEL VO SWPOSOKNGOLV
dtepBappévoug dnpociovg Aettovpyoc dote vo eEumnpenBovv and avtovg. TElog, 1
SpBopd 0dnyel 6€ AMOAELL TNG EUTIGTOCHVNG TOV TOATOV TPOG TNV KLPEPYNOT Kot
TOVG VOUOVE, LE GUVETELD, Ol TOATEG VO GTOUOTOVV VO, VITOKOVOLV Kol Vo cEBovtan
T0Vg vOpovg. Ot emmtooelg g dwpbopdg eivarl o og peydio Pabud mopdpoteg pe
QVTEG TNG POPOSAPLYNG: Kol OTIG OV0 TEPMTMGELS, TO YpNpate wov Ba Empene va
EIOTPATTOVIOL OO TNV KLPEPYNON Kol Vo OOmOvVOVIOL GE ONUOCLEG VANPECIES
KATOAyouv avt’ avtod otig toénec Wwwtdv. To okdvéara e (Katsios S., 2006)
ToMTIKNG dtapbopdg oty EAAGSO amoTtédecay To TPMTOGEALDN TMV EPMUEPIO®V TOL
terevtaia 30 ypovio e AMOTMOUTEG OKOUO KOU VTOLPY®V. AKOUN Ol VTEPOYKES
eEOMMOTIKEG OATAVEG TTOV TTPOLYLLATOTOONKAV LE YVAOULOVA TNV ACPAAELL TNG YDPOS
Kol TNV wooppomio. duvapemy Kol KotéAn&av otV KataomatdAncrn dnuociov

YPNUOATOS YOl TV 0yOPd aYpNOTAOV Kol TOVAKPPOV OTAMV.

‘Eva dAdo peydio mpdPinua mov amoterel kot Eva amd To KuPLOTEPA aiTiol TG Kpiong,
givar n eopodiapuyny (Moatoayydvng M., Agpévin X., 2012). And v emoyn g
dpvong Tov EAANVIKOD KPATOVG 1| POPOSLOPLYN amoTeELEl va Y0 KOOECTMOG GTNV
EXMLGSa. H éktaom g eopodiapuyng Kot g Topaotkovopiog (mov dev tovtileton pe
aUTNV 0AAG TV TPOQOOOTEL) €lvar acvvnOioto peyaAn. XOpeovo pe mpdseatn
peAéTT, To pepidlo g mapookovopiog otn xdpa frav o vymidtepo oty EE 27,5%
tov AEIT v epiodo 1999-2007. 'ExBeon tov ANT avagépet 6Tt 1o 2006 diépevye 0
30% tov ®DITA otv EAAGoa évavtt povo 12% omv EE. H tekevtaio £kBeon tov
OOZA exktpud 6Tt «Eav n EAAGda Ntav oe 0éom va ocvArééer OIIA, siopopéc
KOW®VIKNG AGPAAONS Kot POPO ELGOONUATOG LLE TN LECT ATTOSOTIKOTNTA TOV YWOPOV
tov OOZA, T poporoyikd £c0da Ba avéavovtav katd oyeddv 5% tov AEID». Amo
™mv GAAn mAevpd, (Moutos T.,Katsimi M.,2010) n peydin avénon g eoporoyiog
(amo6 1o 1975, ta poporoyikd £c0da £xovv awéndel and nepimov 25% oe mepinov 40%
tov AEIl), yopic avtictoyn avénon ommv mopoyn ONUOGI®V VINPECLOV £)EL
amoBappvVEL TN POPOLOYIKT) CLUUOPP®GT). Mo «Katayyeloy TV ToMTOV glval OTL

EXYOVV avayKaoTEL Vo, E0OEVOVY OAO KOl LEYOADTEPO LEPIOIO TOV E1GOONUATOC TOVG OE
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WOIOTIKES VINPESIEG TOL TOPEXOVTOL, TPOKELEVOD VO CUUTANPMOCOVY TV EMOEIVOON

NG TOLOTNTOG TWV ONUOGI®V ayaddv.

Q061660 1 POPodLaELYN deV YiveTal TOGO Amd TNV £PYATIKN TAEN dALAL Kupiwg amd To
OLKOVOUIKG €DPMOTH KOWMOVIKA CTPOUOTO Kol €WOIKOTEPO OO EMYEIPNOELS Kot
EMYEPNUATIES KO ETayYEALOTIEG OAV TV KAAO®V. Ta tedevtain 30 ypdvia YIALAOES
moAvtereic PidAeg, kOTEPa, TOALTEAN avtokivnta Yéuoav v EAAGda amd o véa
vevid veomhovtov. [Mapdvopeg eEoyés Katowkieg onpiovpyndnkav o€ dactkohs

YDOPOVC, TaPaAieg Kot 0AAG SNUOCLa £3AEN OYEOOV aveEEAEYKTAL.

H xatamoréunon g opodlaguyng amokTd akOUn Leyoldtepn onuacio e cuvOnKeg
kpiong. Kat’ apynv, eneidn —o0mme £6e1&e pior TpOGPATY) GUVEVTEVEN TNG EMKEPOANG
00 ANT- pa yopa tov {ntd ) cvumapdotoacn e 61e6vovg KovotnTog Yo vor itvat
neloTikn Oa mpémel TpoTa Vo eEacPaiicel 0Tl Ol TOAMTEC TNG €lvol GUVETEIS pHE TIg

(POPOAOYIKES TOVG VITOYPEDGELS.

Ta ypagperokpatikd epmodio (Bétrag N.,2011) e166d0v ivan 1dtaitepa onpavTiKd yo
T1g EEveg emyelpnoels, ol omoieg dgv glvar okeleg pe v eAANViKn vopobecio kot
kovAtovpa. [pdyupati, ot duecec EEveg emevdvoelg oty EALGSa eivar e&oupetikd
neplopopéves: petasd Tov 2003 kon tov 2008 avtimpoconevay povo to 1% tov AEIL
O péoog 6pog otic 30 ydpeg tov OOZA Ttav 4,1%, koar 1 EAAGSo Kotatdocetan
OTIG YOPES HE TO TEPLGGOTEPO TEPLOPLOTIKO puOoTikd mAaiclo otov OOZA kot
EOKOTEPA 1 OYOPd TPOIOVIMV Kol LINPESIOV givor 1 awotnpodtepa puOulopevn

petald tov 30 yopov tov OOZA.

[ToAéc amd T1g puBuicelg dnpovpyobv coPapd eUmOdO. GTOV AVTAYOVICUO, TIG
enevOVGELS KoL TNV emyelpnuatikotnta. Tavtdypova, ot AMyec puBuicelg mov Oa rav
YPNOES Y10 TN €VPLOUN AetToVpYia TOV AyopAdV dev EQaprolovtal 6G0 avaTnPd

amorteitar.  Amouteiton Aowwdv va. mepopiofel 10 puBuictikd Papoc Yy TS
EMYEPNOELS YEYOVOS Tov amd pHoévo tov Bor 0dnyodoe Ge oNUOVTIKA ovEnom Tov
avVTOYOVICHOV. AKOun kot yopig puluotikd eumdola, moArol KAASOL Hropovv va
vrootnpifovv povo apBud emyepnoemv, 010t 10 péyedog e ayopdg eival pikpod
avoAOYIKd pe TV KAMUHOKO OTnV omoio Ol EMXEPNOCELS UTOPOLV VO AELTOVPYOLV

ONUEWDVOVTOG KEPDOG,.
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Térolot KAGGOL €ivol PLGIOAOYIKO VO OVOTTOGGOVTOL MG OAYOTAMOALN 1 OKOMO Kot
HOVOTIOALD. TNV 0e0TEPN TEPIMTMON AMOUTEITOL KATAAANAN PLOUIGTIKY] TOALTIKN,

OTMG GTIG TEPUTTMOCELG TNG EVEPYELNG KOL TV ETIKOLVAOVIDV.

Ymv EALGSa, appodua yro avth (Kamdkavng Z., Navovon A.) 1t dpactnptotnto givar
n Ernupom Aviayoviopod (EA). ITopdéro mov n EA éxer kdver kdmowo Pripata
TPOOJOL TNV TEAELTOIO OEKOETIO, VOTEPEL OE OAMOTEAEGUOATIKOTNTO GULYKPITIKA LE
avTioTOLOVS OpPYaVIGHOVG o€ GAAeg yopeg tov OOXA. Ot emyelpnoeElg mov
aKOAOVOOVV HOVOTOAOKEG TPUKTIKEG GLUYVE OEV SLDKOVTOL EVOD EMYEPNOELG TOV OEV
EUTAEKOVTOL OE TETOEG POKTIKEG Ppilokovial KATOEC POPES GTO GTOYOGTPO AOY®
TOMTIK®OV 1 GAAwV Adymv. H EA mpénetl va emdidkel v pappoyn g vopodesiog
pe dwpdvelo Ko cuvémela, tpovtog TG PEAtioteg mpaxtikég g EE. Ta opéin
OLTAG TNG OTPOTNYIKNG Oal elvar onuovTikd, ot Tipég o petmbodv og ToALOVG KAGSOVG
eved B avéndel  amacydAnon Kot N TapayOYKOTTO 6TO GUVOAO TG owovopiog. H
EA mpéner va evduvapmbel péow avipornivov népwv, vo katactel aveEdptntn amd

™V KLPEPVNOT KoL Vo AOYOSO0TEL Y10l TIG AOPAGELS TNG.

O 6popog npoc to Mynuévio

Empol Hp®dtov Mvnuoviov

H opyn g onuepivig kpiong otmv EALGda (Mekdg K.,2012) tomoBeteitor to
eOwvormpo tov 2009. Tlpdkettan yio v mepiodo kotd TV omoio mwoportnOnke n
kuBépynon K. Kapapavin kot mpoxknpdydnkav mpdmpeg eKAOYEC, TO ATOTEAEGLOTA
tov omoiwv £pepav otnv kKvBépvnom to ITAXOK pe tov I'. IMoamavopéov. O toTE
vovpyos Owovopkov avokoivwce 6to ECOFIN 6t1 1o éMeiupa yo to 2009 Oa
extvaytel oto 12,5% amd 6% mov ektiovoe M mponyovuevn KvBépvnon (to 2010
avabeopndnke oto 15,4%). Or debveic oikor agloAdynong vmoPabuilovv v
EMnvik  owovopia. H  wuBépvnon amoeevyst tv  dpeon  ANyrn  péTpov
onpoclovopkng uylavong ywo Tov KOONGLYOGUO TOV oyop®dV Kot ePapprolet
TPOEKAOYIKES VTOGYESELS (T.)., emidopa aAANAeyyING). O Tpodmoroyiopog tov 2010
elval CLVETNG OTIC TPOEKAOYIKEG VITOCYECELS e AVENTELS, 6Ta OPLoL TOV TANO®PIGLOV,
og yapnAovg pioBodc kKot cvvtdéelc. Metd v katdbeon Tov TPOHTOAOYIGHOL VEQ

apvnTikn  e&EMEn oty motoAnmuikny  wovotmta g EAAGdag.  Ilepoartépw
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vroPobuicelg amd tovg debveig olkovg Kol avaoTAT®OON TOV oyopdv. ATO TOV
Iavovdpro tov 2010 cvveyng avodoc twv spreads, Eemepvavtog akoua kot tic 1000

povadeg tov Ampiiio tov 2010.

O mpwBumovpyodg evprokduevog (XapdovPeing I'.,2012) oto Ntofoc (EAfetia, etoto
[Maykoéopio Owovopukd POpovp) dEyTNKE EVIOVEG TEGELS amd EEVOLG NYETES Yo TNV
avayvoplon e eEAPETIKA KPIGIUN KOTACTOOT TNG KO Y10 TNV QUECT) ANYN LETPOV.
H xvPépynon avaxoivooe pétpa yio tov dnpdcto topéa mov mephdupavay, méympo
ooV, TEPIKOTES EMOOUATOV, VIEPOPLOV Kot odowmopik®v. Ev cuvveyela, evd
vrdpyel 1o Mdaptio tov 2010 pe €viovn enuoAoyia ypeokomiag, yiverar £vo dgVTEPO
TAKETO ANYNG VEOV GKANPOV PETPOV, OTmG Heldoels 30% dopwv, 12% emdopdtov
Anpociov, 7% oamodoydv vrorAniov AEKO, OTA, NITIA, avénoceig OITA kot ¢opov
Bevlivng k.

Metd amd mevtaunvn dwakvPépvnon g véag kuBépvnong , (Meidg K.,2012) ot
duopeveic dnpoctovopkés eelilelc kot n pn Peltidoel v Béon ™S YOPOS OTIC
debveig ayopéc, mapd v Ayn tov pEtpev, otg 23 Ampidiov o mpwBumovpydc
avakowovel 6to Kaotehdptllo v mpoceuyn g y®pOg 6To UNXavVIoUOd otpiEng
(ONE,EKT,ANT) kot otn véa AMqyn pETpmv aAMdG 1 GAAN emtloyn fTav 1 GTokT

YPEWKOTLOL.

Qotoco péypt va mapbet n amdpacn g tpocpuyng e EALGdag oto ANT vrip&av
TOAVWPES OLOPOVAEVCELS TOV EVPOTATKAOV NYETOV €VTOS NG {MOVNG TOL gup® O10TL
elyav tebel moddd Bépata mepi dStdomong g EALGdag cuppwva e o Tt TpoPAémovv
ot Kavoviopoi tov Xvpuemvov. Kavéves aiinieyyomg evidg EE vmipyav oe
neplopiopévo Pabud kot apopodoav Kupimg KOWOTIKG Tpoypdupato otnpiing Kot
EVIOYVOELS Y10 TIC OOVVOUEG YDPES, OAAG 0ev mpoéPieme puBUon avaroyn ekeivig
7oL 16YVeL 6 opoomovdlakd kpatn ommg N HITA kou n I'eppavia. H e&iocoppomntikn
aAAnAeyyom elvar avaykoio ylo va unv eEgAiooetal 1 Ko Tpootadsio LovOTAELpQ

TPOG OPEAOG TV TO IGYVPDV.

H arnoyn tov Bopeiov yopodv g Evoong (Zidtpac 1.,2011) frav 6t n eAAnvikn
kpion dev €bete Bépa Kowvotikng aAAnieyyone. IlpokAnOnke enewdn n EAAGOQ dev

TNPNCE  TIC VTOYPEDGCELS TNG EPOPUOYNG TOV KAVOVOV TOL EVPMOGLGTIHOTOG,
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napovcioace avaindn otoyela oe oyxéon pe 1O EAMAEUPA Ko TO YpE€oc. Av 1
OCLUTEPIPOPE OVTN OEV ElYE GULVEMEIEG, OV OEV TILM®POLVIOYV, TOTE KAOE YDpO TNG
‘Evoong 0o pmopovoe avevoyinta vo gOpTdVEL To. XPEN TNG 0T LIOAOUTO, KPAT-
LEAT).

Evo 6viog n EALGSa moapéPn tovg kavOveg THPMNONG TOV ZLUPOVOV, 10img TV
nepiodo 2007-2009, ta dpyava Opmc ™ ‘Evoong dev doknoav v emontein. mTov
o6petrav. Ot vmpecieg ™ Evponaikng Emitponng adiapdpncav yio tov avénon tov
EMEPUATOV Kot TOV ¥PEOVG KOl OEV EMEVEPNGAV EYKOIPMG Y10 VO ATOTPEYOVV TIG
eEeliéerc. 'Etol pépog g evbovng €pepe kot n 'Evoon, n omoia dev £dmwoe onpacio
o1 0OQN OPOopPA EMIEI®Y avamTLENG avapeso oe Boppd kot Noto kar dev

OKOAOVONGE TOAMTIKEG Y10l TNV OVTILETOTIOT) TOV GUVETELDV.

Evo n EE e&iye mpooeiyel otig vanpecieg tov ANT (Gyorgy Csaki, 2010) og
TEPIMTMOGELS LEADV TTOL OEV AvNKav otV vpmlmvn, 0Ttmg 1 Agtovia kot ) Ovyyapia,
1060 Y10 TN ¥PNUOTOSOTNGN TOVG, 0G0 Kot TV emifAeyn ywati to ANT eiye peydin
nelpa o TapaKoAovLONoN YOPOV LITO KPIoT Kol GTNV AVIIHETOTICT] TOV OLKOVOULKOV
ad1e60&ov tovg. Qotoco N EKT ko 1 (Enpitng K.,2012) Entpont| Oswpodoav v
eméuPaon tov ANT ot mepintwon g EALGdac, pog yopag g Evpolovng, og
taneivoon, 1 onoia Ba Empene va amopevydel. 'Evac tpmbumovpyds avépepe OtL «n
ottyun mov ot Evpomnaiot avapwtiodvtal twg Oo PEATIOGOVY TOV GUVIOVIGUO TOLG,
dev Ba mpémer va Oeopobetioovpe poe owovopkn  dtokvPépvnon mov  Ha

Katevfovetatl and v OvdcvyKTovy.

Ot Kuplapyeg OTACELS Yo TNV OKOVOULIKN dtdcmon g EALGdag tav 6vo0. And ) pia
n avotpn otdon g [eppoavidag Kaykeldpiov Avykerag Mépkel, 1 omoia apyikd
elye apvnBel omoladnmote moATIKY Avor, vrrootnpilovtag n Ieppavia ta tehevtoio
xpovia elyxe Kavel plikég emepfaoelg oy owovoptog g, meplopilovtag cuvtatels,
EMOOUATO KO SIKADUATO TV EPYALOUEVOV Kol OV KATAVOOLSE Yot dALN KpATN
dev v100eToHV TOPOOIEG TOMTIKEG Yo VO EEAGPOAMGOVY TN 6TABEPHTNTA TOVG OTTMC
opilel T0 Xopemvo. Xe dnlwoelg g o€ cvvedpiaon tov ECOFIN enépeve mwg n
Cdvn Tov gupd Ba Tpémet va £yl TN SLVATOTNTA VO OTOKAEIEL VOl OO T KPATN-LLEAN

™G, £V EMAVEIANLLUEVO OEV EKTANPAOVEL TIC TPOoLTOBEGELS OV EMPAALEL TO ZOUP®VO.

110

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



Amo v ain n ToAMa, emépeve oe po mapéuPaocn vaép e EALGdag, éva
EVPOTOTKO oYE010 dtdlomwong NTav avaykaio. ‘Etol Oa mpordfatve tnv eméktaon g
kpiong otV [optoyario, v lomavia 1| Kot GALeC ydPeS pe vYNAS dnudcio ypéoc. H

Kkpion etvat apoppn Kot HEGO Y10, Lo TPOLYLOTIKT) OIKOVOUIKT StakvBépvnon).

‘Etot yia va omnpiyBei n mopeia g EAAGSaC, 1 XOvodog amopdcice 0Tt 1 yopao Oa
vayOTOV otV and Kowov emtrpnon ¢ Evponaikng Emitponnc, tg EKT kot tov
ANT. 'Emetito. and por mepiodo oyetikn mpepiog, Gpyloe vo evieivel Kot moAl m
avnovyia yio to av 1 EAAGda Ba o katagpépet va avtamokpliel 6Tig VIoYpEDCELS TNG.
To Ampiho kot o Mo tov 2010 Ba énpene va e£opAndel ypéog Tmv 20 d1g gvpm.
Xmv ayopd Bewpovoav amibavo va pmopécel va Bpet avtd to moco. Tavtdypova
noAlomAaclalotay ot evoeilelc o ekteTapuévng veeong, n omoia Oa kabiotovce
AVEQIKTT TN ONUIOVPYIN TAEOVACUATOV Yo TNV TANP®UN TOL XpEovs. Aavelotnke To
1060 TV 5 01g pe ékdoon 10etdv opordymv, pe emtdkio 6,37% aArd kot TaAL Tov
éva. EmMTOKIO LVYNAO Kol Ogv EMETPEME TN YOPO Vo Oovochvel Kot kKoBlotovoe
ATOYOPEVTIKN TN oLVEYION Tov davelopuov. H avaykn yuo ypnpatodotikny forbeia

NTOV EMTOKTIKN.

‘Etolr petd v owomoivmcmg tov mpwbvmovpyod otic 23 Ampiiiov 2010 o710
Koaotehoplo v mpocouyn g yopag oto punyaviopd ompiéng (ANT,EKT,ONE),
ot 3 Maiov 2010, 1 EAAGSa authfnke €8001¢ amd tig vrdrhowmeg (15) ydpeg TOL
Evpd kot €3081g amd 10 Atebvég Nopopatikd Tapeio (ANT). Ty aitnon cvuvddevay

3 cuvnupévo pvnuovios:

o "Mvnuovio Owkovopikng kot Xpnuatomototikng [oltikng" (MOXII),
o "Teyvikdé Mvnuovio Zvvevvonong" (TME) ko
e "Mvnuovio Xvvevwonong ortic Xvykekpiuéveg Ilpodmobiceic Orkovopukng

[ToMtwng" (XITOIT).

¥ ovvéyewn oynuoatiotnke (European Commission, 2010) opddo exmpoc®dnmv
¢ Evponaikng Emtpomnc (EE), g Evponaikng Kevrpwng Tpanelog (EKT) won

tov AteBvoig Nopopatikov Tapeiov (ANT), yvootm) ko og "Tpowka",

8 http://el.wikipedia.org/wiki/EAAnvien _ipion_ypéovg_2010-2013
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http://el.wikipedia.org/wiki/2010
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AD%CF%82_%CE%9D%CE%BF%CE%BC%CE%B9%CF%83%CE%BC%CE%B1%CF%84%CE%B9%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%95%CF%80%CE%B9%CF%84%CF%81%CE%BF%CF%80%CE%AE
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%9A%CE%B5%CE%BD%CF%84%CF%81%CE%B9%CE%BA%CE%AE_%CE%A4%CF%81%CE%AC%CF%80%CE%B5%CE%B6%CE%B1
http://el.wikipedia.org/wiki/Ελληνική%20_κρίση_χρέους_2010-2013

n omoia avd tpipunvo a&loroyel TNV TPOOOO TOV TPOYPAULATOS EPAUPLOYNG TWV OPOV
tov "Mvnuoviov" kol amogocilel yioo v ektapievon g ovtioToryng 60omng Tov

daveiov.

H yopfiynon tov daveiov omnv EAlGSa (MeAidg K.,2013) vwyovg 110 dig mov
ot Onke n EAAGoa and v Tpoka akorlovOnoe v mapadoon tov ANT 6cov agopd
OTIG OEGUEVCELS EQPUPUOYNG EVOG TPOYPAUUOTOS ONUOCIOVOMKNG Kot OlopOpmTiKng
TPOGOPUOYNG. Amattovoe v vroypagn tov Mvnuoviov Zvvevvonong, 1o omoio
emkupdOnke omd 10 EAAnvikd KowoBovio pe 1o Nopo 3845/2010 otic 6 Mdwov
2010. Ymoypdoovieg Yoo TV EAMANVIK]  TAEvpd Mty 0 YTovpyog
Owovopkov INopyog  Tamokwvotaviivov kan o  TIpdedpog g TpaneCog g
EMLGdog T'edpyrog [TpoPodmovioc. Xtig 8 Maiov 2010 eykpiOnke "XOpupaocn Aavelokng
Atevkoivvonc” ("Loan Facility Agreement") pe 11g yopec tov Euvpd kot
"Awaxovoviopog Xpnpatoddmong Apécov Etoyotrag” ("Stand-by Agreement") pe
10 ANT. To ocbvolo ovt®OV TOV cLUEOVIOV ovopdletol cuyvd Yo cuvtopio

"Mvnuévio".

To pvnuévio NTav éva eEopetikd AemtopepEc KEIPEVO GTO 0mOl0 KOTOYPOPOTAY £V
LLOKPOOIKOVOLKO — TTPOYPOUIO  TPOGOPUOYNG  TOV  EVIOVOV  ONUOGLOVOUK®OV
OVIGOPPOTLAOV TNG EAANVIKNG OIKOVOUING, Ol avoyKaieg petappubuicels copemva pe
v Kuplopyn owovouikr Bempio mov £xel BeopobetBel oamd v EE kot 6to mhaicto
Aertovpylag ™G KOWNG OIKOVOUIKNG TOMTIKNG KOl O ¥povog emitevéng tovg. Ot
SwpBpmTikég aAlayég démovial omd TN AOYIKY] OV SEMEL TNV ONEAEVOEPMOT TG
owovopiog amd T KPoTkéG mapeUPAcES Kol TNV OMOKATAGTOCT TNG OMPOCKOTTNG
Aertovpyiag tov WiwTIKOV Topén. Kdbe otdyoc avapepdtav pe akpipfela, dote va
elvar dvvatdg o €leyyog ™G mpoypotomoinong tov. To pHeYOADTEPOG HEPOG TV
petappvbuicemv mpoPremdtov va mpaypoatomombel to dV0 mTPAOTA YPOVILL TOL
TPOYPAULATOS, DGTE va. evioyvbel 1 duvatomta avixopyns. H a&oldynon, omwg
TPOOVOPEPONKE MTOV TPLUNVIOLQL.

To Mvnuovio aveépepe o¢ amapaitnteg vépyeleg yo tn dnpoctovoukn Evyiovon ta
TOPUKATO uétpoc8 omov avakowmdnkav amd Tov mpwbhumovpyd v Kvuprokm

2 Moiov kot TpoéPremav:

8 http://el.wikipedia.org/wiki/EAAnvicn _kpion_ypéovg 2010-2013
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http://el.wikipedia.org/wiki/%CE%93%CE%B9%CF%8E%CF%81%CE%B3%CE%BF%CF%82_%CE%A0%CE%B1%CF%80%CE%B1%CE%BA%CF%89%CE%BD%CF%83%CF%84%CE%B1%CE%BD%CF%84%CE%AF%CE%BD%CE%BF%CF%85
http://el.wikipedia.org/wiki/%CE%A4%CF%81%CE%AC%CF%80%CE%B5%CE%B6%CE%B1_%CF%84%CE%B7%CF%82_%CE%95%CE%BB%CE%BB%CE%AC%CE%B4%CE%BF%CF%82
http://el.wikipedia.org/wiki/%CE%A4%CF%81%CE%AC%CF%80%CE%B5%CE%B6%CE%B1_%CF%84%CE%B7%CF%82_%CE%95%CE%BB%CE%BB%CE%AC%CE%B4%CE%BF%CF%82
http://el.wikipedia.org/wiki/%CE%9C%CE%AC%CE%B9%CE%BF%CF%82
http://el.wikipedia.org/wiki/Ελληνική%20_κρίση_χρέους_2010-2013

e Avtikatdotaon tov 130v ko 140v pobov TtV dNUOGIOV LVIUAAMA®V LE
enidopa 500 Evpd oe 6Aovg dcovg €xovv amodoyéc péypt 3.000 Evpod ko
TANPNG KATAPYNOT T®V 0VO GODV Yoo LEYAADTEPES ATOOOYES

e Avtkotdotaon 13n¢ kot 14ng ocvvtaéng pe emidopa 800 Evpd yio cvvtaéelg
¢ 2500 Evpo.

o Ilepatépw mepwonn emdopdtov 8% ota emdoOpOTE TGOV OMUOGI®V
vroAMNAov kot 3% otovg vmaAiniovg towv AEKO 6mov dev vmbpyovv
emdopaTa.

e  AvEnom tov vyniov ocuvvtereot PIIA and 21% oe 23%, tov pecaiov and
10% o¢ 11% (amd 1n IovAiov 2010) kon and 11% og 13% (amd 1m lavovapiov
2011) ko avtiotorya Tov yauniov 1o 6,5% (and In lavovapiov 2011).

® AvENGT GTOV E101KO (OPO KOTAVAANDGCNG G€ KOOGIUA, TOLYApO Kol TOTO KOTA
10%

e AVENOM OTIC AVTIKEWUEVIKEG TIEG OKIVITMV

o IIpdcBeomn evog emmiéov 10% otovg POPOVG elcay®mYNg enl g atlog TV

TEPLGGOTEPMV ELGAYOUEVOV QVTOKLVITMV.

Eniong, mpoéPrene kot aAloyég ota epyastakd pe avEnom Tov opiov amoAVGE®MY Kot
peimon tov katm®taTov pcbov. EmmAéov, oto acpolotikd npoéPfiens avénom ota
oplo NAKiaG GVVTAELOSOTNONG TOV YUVAIK®Y GTOV ONUOG1o Topéa oto 65 ¥povia £

10 T€A0¢ Tov 2013 pe évapén to 2011.

‘Etot amd 1o pvnuodvio, (European Commision, 2010) adAd kot Tig oyetikég ekbEcelg
¢ Evpomnaikng Enttpomg kot tov ANT, mpofAiendtav 1 vmoypémon eKTETOAUEVOV
petappvbuicemv mov Ha giyav, LeETAED TOV AAAWV VO TEPLOPIGOLY TO ETNGLO EAAELLLA
g kuPépvnong amod to 15% tov AEII to 2009 o€ mocootd Kdtw tov 3% 10 2014. H
enitevén avTov ToV 6TOYOV TPOHTOBETE GLVOMKT E0IKOVOUNOT] TOPMV, TO OLAGTI LA
2009-2014, vyovg mepimov 18% tov AEIT xan Oyt povo 12% tov AEIL 660 ko n
petmon tov edkeipparog amd 10 15% oto 3%. H avénuévn avt e€otkovounon nrav
emPBePANUEVN Y10 VO AVTIGTOOHIOTOVV 01 ETUTTAOGELS OO TOV TEPLOPIGUO TOV EGOOWV
e€autiag ™G VPEONG, TN WU TPAYLOTOTOINGN TV TPOPAETOUEVOV £50d®V, TNV

KaBvoTéPN O NG EIGTPAENS TOV POPMV KOl TO, KAT.
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http://el.wikipedia.org/wiki/2013
http://el.wikipedia.org/wiki/2011

H embBount) cvvéneio ovtg TG TOATIKNG TOV 1) GLYKPATNON TOL dNUOGIOV YPEOLS

oto 146% tov AEII 1o 2014.

H xvPépynon dev mpnoe pe avompdmra (Enuitng K.,2012) 11 emtayéc tov
Mvnuoviov, tpoondOnoce va meplopicel TIC AVTIOPACELS UE TPOGAPUOYES TIG OTOIES
Bempovoe TOMTIKG Kol KOvoVIKA emiPefAnuéves. POOuce moAAég popég e kprtplo
TO TOAMTIKO KOGTOG. LT TPOTY Tpunviaio £kBeon yioo TV TPA0d0 TOL TPOYPAULOTOC
dwmotdbnke 1060 and v Evponaik Emtponn 1600 kot and 1o ANT 6T giye
ovvtehecbel evivtmolokt Tpododog ot atabepomoinon g otkovouioc. 2010660 NTOV
évtovn 1 dmoym g EMANVIKNG Kovng Yvoung 6t n enéupaon tov ANT avoardeevkta
Bo odnyovoe oe cvumieon €GOIMUATOV KOl 0NN TG PTOYEWS, OAAGL Kol OTn
nepintoon tov Mvnuoviov 10 omoio mpoéPArene mePKOTES UICOHDOV Kol TOPOYDV,
avénon 1ov opiov mMAkiog ovvta&lodotnong kot peimon  ovvtaEewv, Evav

GLGTNUATIKO TEPLOPIGUE EWOIKAOV pLOUIGEDY, OLVOTOTATOV Kot SIKOULOUATOV.

O poPAéyelc Tov Myvnuoviov dev NTav 1010UTEPO PEAAMOTIKEG, 1| KOplo emOIwEN
peioon tov eddeippotoc mpovimdOete pa eowkovounon mopov 18% tov AEIL
nepinov péypt 1o téAog tov 2013. Tétorov peyéboug peldoelg dev glvar SuvaTés o€ éva
KPOTOG EVIAYUEVO GE KUKAO TMV OVERTLYUEVOV Yop®dv. H ovurieon doamavaov kot
EI000NUATOV € TOGO UEYAAN €KTOON TPOKOAAEL TIG OVTIOPACELS TOV TOMTMOV, TOL

LOTOUDVOVY TNV ETOUOKOUEVT] TPOCAPLOYN TOV TPOYPAULOTOG.

To 2009, to ypéog g (European Commission, 2010), EALddog ixe otacet To 129%
tov AEII, pe mpoPreym o611 1o 2014 Ba avérBer oto 160% tov AEIL pia ydpa pe
161010 YPp£0g Ypewdletal puOuovg avanTuEng mov va vtepPaivovy TOLAGYIGTOV KOTA
pio povéda tov AEIl to emtdéxio 1o omoio katoafdAier kabe ypdvo yw v
e&ummpémon tov davelov e, ®oTe va SabETel TOPOVG Y1 TN HelmON TOL ¥PEOVG Kot
YL €neVOVoELS. Xy epintmon g EALGd0S To mTtdKIo dOVEIGHOV NTOV KATO HEGO
0po oto 5%. To emtdékio mwov émpene va mAnpacel 1 EAAGSa rtav yoaunAdtepo oe
oyxéomn pe 10 emtoKlo mov Bo katéPfarde av davelldtav amd TNV ayopd. XVVIGTOVGE
OUmG o Tmpio, yrori oy vynAdTePo ekeivov mov eE0cOAMLE TNV OVAKOYT TG

eMvikng owovoptoc. Xpeldotnke vo mepdost €vag kot AoV ypdvog Yo va
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dwmotwbel emionua, tov IovAto tov 2011, 611 10 €mMTOKIO OVTO €ixe APVNTIKEG
EMATAOGELS OTNV EAANVIKT okovopia, kot vo pHetmbel ot cuvéyea. Amd v amddeién
TOV 6QUAREVOV TPoPAEéyemy 0Tt | EAAGSa B Tapovsidosl Tpmtoyevég TAEOVAGLOL
YL TNV KAALYN TOV SOVEINK®OV TNG VIOXPEDCEMV Kol UE TNV VOECT TPUIAACIL TNG

npoPrenduevng Eexivnoe éva véo kKOpa dtafovAiedoemy.

Qo1060 amd Vv Evapén tov mpoypauuatog, (Enuitng K., 2013) dnuiovpynonkay
CUOWPEG TPOTEGH OTA (POPOAOYIKE £0000 Kol TopaTnpiONnKav omoKAICES OTIC
npoPréyelc mepl avénong tovg. To Ymovpyeio Otkovouk®dv emKaAEcONKE O KOPLES
oTieg ™E avENoM TG POPOSIOPLYNG KoL TNV AOPAVELL TWV POPOEICTPOUKTIKMY OPYDV,
™V dpvnon twv eoporoyoduevemv va KataBdAlovy edpovc. Eved ko avtoi ot Adyor
ouvéBailav 1 kVplo artio Bplokdtav otn peiwon g {ftnong kot oty veeon. Otav
pewwveror to AEIT katd 2%, 4% avénoelg popwv dev amodidovv 4% avéncels e60d0mv
Anpociov kot avtictoyn peiwon tov edleippotog 4%. H Tpdwa dev Mbere va
EMUNKOVEL TO YpOVO Tpocapproyng g EALGdac tépav tov 2013 yo va méoet Kot va

TOPAOELYLOTIGEL AAAES YDPEG.

[MpoPAéyipo amotéreocpo G Kpiong kot tov Mvynpoviov Ntav 1 ATOAEL
EUTMIGTOGVVIG TMOV TOATAV, 1) avnovyia Yo TG LEAAOVTIKES eEeMEELS Kat 1 amdGVpoN
kataféoewv Nrov polikn. H ovacodieio petadodnke oto tpamelikd cvotuo, He
OTTOTEAEGLOL 1) TOTMOTIKT EMEKTACT TPOS TOV WOIOTIKO TOpEN Vo, ivor oM amd to 2010
UNOEVIKY] KO VO GLUPPIKVAOVOVTOL LLE T TAPOOO TOL Xpovov. Ot tpdmeleg dev ddverlav
Kol 0l WIOTIKEG emyelpnoelg oev davelotav. H voeon  Pdbove oe ampdfiremtn

gKToon Kot NTav mo oA 1 d10pbwon mov tpoéPiene to Mvnudvio.

Empoin Agvtepov Mvnuoviov kat to PSI

‘Eva ypbévo petd v vwobétmon tov Mvnuoviov (Council of the EU 2011a)
JmoTO@ONKE N ATOKAIGN GTOYWV, LLE GUVETELN VOl EIVOL ETITOKTIKY] (ol VEQ GLUE®VIN
ONUOGLOVOMIKNG KOl OpOp®TIKNG  TPOCAPUOYNS, KAODS Kot €vOC  TOKETOL
WIOTIKOTOMGE®Y, o10 7Aool  evog  MecompofBeopov  Ztabepomomtikov
[Ipoypappatog (2012-2015), to omoio vioBetOnke tov Iovvio tov 2011, ev péow
CPOJPAOV KOWMOVIKOV KOl TOAMTIKOV avTidpdoemv. Ot £vioveg amokMoelS amd Tovg

1e0évteg 0TOYOVG, Ol KivOLVOL [OG YPEOKOTIOG TNG YMPAG Yo TN CLVOYN TNG
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Evpolovne ko1 1 otadiokn cvvedntomoinon OtL 0ev TPOKEITOL OTAMS Yoo Kpiom
YPEOVG OG Y®OPOS oAAG Yo cvotnuiky kpion g Evpoldvng, mpoxdiecav Tig
amopdoelg e Xuvodov Kopueng g 21ng loviiov 2011.

"Hon and ™ Zovodo Kopveng g 21™ Toviiov 2011 (Mehég K.,2012) ot Evponaiot
elyav amoQGIcEL VoL TPOYWPTNCOLV GE AMOUEIMOT TOV EAANVIKOD ANUOciov XpEoug
(mocootd amopeiowong 21%), evdoeyodpevo mov o1 mopeio £YKATAAEIPTNKE €MELON
Oewpnnike OTL UE TO OCLYKEKPIWEVO TOCOOTO OMOUEI®ONG OV EMTVLYYXAVETAL M
Buwwodmra tov  eAAnvikod Anpociov Xpéovg. Qotéco amogacileTor Kot
epapuoletan éva Mecompobeopo IThaicio Anpociovoutkng Xtpatnywkng 2012-2015.
To omoio mpoPrémel celpd HETPOV TEPLOPIGHOV OOTOVOV KOl 0OENCNG £0OOMV,
neplopilovior oOOAOYIKES Kol AEITOVPYIKEG OOTAVES Kol VEQ QOPOAOYIKA WETPQL
OM®G aALOYN QOPOLOYIKNG KMUOKAG, EKTOKTN E10QOPA Y10, OGOVG EXOLV €GO LN
ndveo omnd 12.000€, avénon KAlpaxkog @IIA eotiaong, adénon mwOGOGTOV
napakpdnong AADPKA ce dheg t1g cuvthEelg dvo twv 1450€ .

[dpvetor Opyavicpdc Amokpatikomomcemv Yo v oélomoinon ¢ ONUOcLog
TEPOLGING. XT10 TEAOG AvyohoTtov avakowvdinke mwg n owovouio g EAALGd0g
Bpokdtav ektdc oTOYOV, KOBDOG VINPYXE UEYAAN voTEPNON €000V Kol avénom
doamavav. E&ayyélhovior véa pétpa OmmG: d1elpuvon €PYOCLOKNG EQEJPEiNS, VEOS
EKTOKTOG (POPOG KATOIKIOV HEG® TOL Aoyaplacpol tg AEH, mepikonn cuvid&emv kot

HEYAAEG TEPIKOTEG GTO EQPATAE, AVOLYLO OAMV TOV KAEIGTAOV EMOYYEAUAT®OV KAT.

Ev cuveyeia, 1 Zovodo Kopvenfig g 26™ OkteBpiov (Council of EU 2011b) yivetau
pe KOHPLo0 KOO TNV KATAPTIOT £VOG GXEOIOV OVTILETMOMIONG TNG KPioNg XpEOVS 6TV
Evpolovn. Ov amogpdcelg mov elyav mapBel elyav dnuovpyncetr £vo mpoypoppLo
dpbiong pe dbipreta péxpt to 2021, e OPIGUEVES EVEPYELEG VO TPOYMPOVY TAPAAAN AN
Kol GAAEG VO TTPAYLLOTOTOIOVVTOL LE GUYKEKPIUEVT GEPd. Ot EMPUEPOVG GTOYOL TV
dwmpaypdtevon pe v Tpoéwo Kot ocvppovie tov véov Mvnuoviov, 6mov
npoPArendtav yoprynon véov daveiov mpog v EAAGda vwyovg 130 o1 Evpo,
«eBeAOVTIKO» KOVPEUN TOV 1OIOTIKOD YpEovg kotd 50%, avake@aAolomoinon twv
eMMVIKOV Tpoamteldv pe kepaiato Vyovg 30 d1g evpd, KOOGS Kot TNV LIOYPAPT VEOL

Mvnuoviov.
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Me apopuny v kpion 1 ONE (Meldg K.,2012) dnpodpynoe évo punyaviopo
YPNHUATOSOTIKNG OTNPIENG, Y®PIg va ypelactobv Becpikég alhayés. Ev ovveyeia, ko
HE 0QOpU TOVG (OPOLG Yo KATAPPELON Kot GAAOV ywpdv g Kowvotikng
neplpépetog  Evpwldvn avéntuée kot GAAa HECH AVTIHETOMIONG KPIoE®VY, OTMS TOV
Evponraikd Mnyavicud Xpnuoatomotwtikig Xtabepomoinone (European Financial
Stabilization Mechanism) kot v Evpordaiky AtevkéAvvorn XpnuoTomioTOTIKNG
Ytabepotnrag (European Financial Stability Facility). AkoAovBwg, mpokeipévou va
Oeomiotel pOVIHOG UNYoviGHoc amnd ta Kpdtn-péAn g evpwldvng, o omoiog Oa
SloaAilel ™ YPNUOTOOIKOVOUIKT oTafePOTNTO. TOU GLUVOAOL TNG EVPMLMOVIG

daypovikd, vioBetnOnke o Evponaikdc Mnyavioudg rabepotntog (ESM).

"Etot amd toug snmscpaksigg TOV KPOATOV HEADV TNG EVPOLDOVNG Kol TOV 0PYAVAOV TNG
Evponaikng ‘Evoong ocvotddnke otig 7 Iovviov 2011 10 «Evpomaikd Tapeio
Xpnuoatomototikyg  Xtobepdmmrac» (E.T.X.Z.) “European Financial Stability
Facility” (EFSF), pe okond tv efaocpdion otabepdtntog ota kKpdtn pEAN NG
Evpwldvne. To EFSF pmopet va mopéyet xpnuotodoTiky evioyvon He TIG akOA0VOES
HOPPEG:

o «ZuuPaceig Xpnuatodotikng AtevkoAvvonc» “Financial Assistance Facility
Agreement”.

e Me ) popon extapievong daveimv GOUE®VO LE EVOL TPOYPOLLLILOL.

e [Ipoinmrikéc dievkoAVvoelg

e ALEDKOAOVOELS Yo TN YPNUATOOOTNON TNG OVAKEPOUANLOTOINONG TOTOTIKMV
wpvudtov Kpatoug pEAovg g Evpolovng (péow daveimv otig kKuPepvnoelg
aQUTOV  TOV  KPOTAOV  HEADV, GCULUTEPIAUUPOVOUEVOY  YOPOV  €KTOG
TPOYPALLHOTOG).

e AlEUKOAOVOELS Y100 TNV AyOpd OHOAOY®V OTIG OEVLTEPOYEVEIC ayopég emi TN
Bacer avaivong g EKT, mov avayvopiler v Omapén eEopetikdv
ocLVONKAOV Kot KIvOUVOV NG YPNUATOTICTMOTIKNG OyOpdS TTOV OTELOVV TNV
owovouikY| otafepdtnTa N

®  ALeVKOAIVGELS Y10 TNV OYOPd OLOAOY®V GTNV TPOTOYEVY| OyopdL.

°«0no o pvn LOVI0 e T LETPOL KOt TIG EMOTOAEGY, Attioloyikr| ExBeon Zto Zyédio Nopovy, euro2day.gr
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XOoppova pe ) onlmon tov Apymyov Kpatov koar KvBepvicemv g Evpwlmvng kou
TV opyavev ¢ Evporaikng Evoong g 21ng lovAiov ko 26mg OktmBpiov 2011,
10 ETXXE 0o ypnowomombel ¢ @opéag ypnuUATOdOTNONG Yo HEAAOVTIKEG

extopevoelg amd v EALGSa vtd v xpnUaTodoTIKY EVIGYLON TOV KPUTOV UEADV
¢ Evpolovng.

‘Etot, ot Zovodo Kopveneg (Meldg K.,2012) yia v emitevén kot Piocipudtnto tov
XpEoug Kot GUVEYLOT TNG YPNLATOSOTNONG TPOPAETOTAV:

e H negpwconn| (kovpepa) Tov ypéovg Katd 50%

e H enitevén Adyov ypéovg mpog mocootd tov AEIT kdtw tov 120% £m¢ t0
2020

e Tnv enéktaon g odpkelag TV daveimv Tov kpatdv g Evpoldvng vyovug
52,9 d1¢ gvpm, Tov giyov NN ektopevdei, oamd 10 oe 15 € ko g TEPLOdOV
xéprtog amd 5 oe 10 €1, kabdc kol péow g peiowong tov mepBmpiov
daveopob amd 2,75% (pecootofukd) mdve amd to tpipunvo Euribor oe 1,5%
Tave oo To Tpipnvo Euribor, pe avadpopkn woyd amd 30/6/2011. To tpéyov
KO0T0G davelopov avyAle og 2,2% mepimov.

o Iloapoyn  unokpoxpéviwv  dovelov and 10  Evpomaikdé  Taueio
Xpnuatomiototikng Ztabepottoc (ETXE) pe péon dudpketa 15 ypdvia kot’
erdyotov, MEN wéxpt 30 ypdvia ko mepiodo yapitog 10 ypoévia. To emtoKio
tov oaveiov Bo eivonr ico pe to k6oTOg davelopov tov ETXE mAéov
Aertovpykov mepBmpiov mepi 15 povadeg Paon (0,15%). To tpéxov avtd
KO610G davelsov dev Eemepva to 2%.

e Enéxtaon g didpkelag tov véwv daveimv tov ANT and 5 o 10 €t Ko g

TEPLOSOL YaptTog amod 3 £1n o€ 4,5 €.

Yto mhoicw  avadldpBpwong tov  edAnvikoy  ypéovg (Emuitmg K.,2013) ot
avtikatdotaons tov Opoddymv EAAnvikod Anpociov pe véoug titAovg, mpémel va
pvOuiotel 10 BEpa peTaPOpPAg TV VE®V TITAOV GTOVG d1KAOVYOLG TOVG. XTO TAOIGLO0
™mg Zoppetoyns tov Idiwtikod Touéa (Private Sector Involvement — PSI) 1o
vootapevo Oporoya tov EAAnvikod Anuociov (OEA) mpoxerton, petd amd

cupeovio Tov OpoAoYLoVY®V Vo avTIKATOSTAO0VV amd vEoug TitAovug Tov EAAnvikcon

118

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



Anpociov, kobBmdc ko amd oporloyo mov Oa ekdwoer 10 Evpomaikd Toapeio
Xpnuatomiototikng Xtafepomrtag (ETXE/EFSF). 'Etol pe to PSI €ywve avtolioyn
opoAdywv tov EAAnvikod Anpociov ocuvvolikng ovoupaotiknig o&iog 198.045
EKOTOUUOPLO. EVPD EVOVTL VE®V OHOAOY®OV GUVOAIKNG ovouaoTikng oiog 92.072
eEKOTOUPOPO EVPM, ONAadN T0 Anpocto Xpéog petmdnke katd 105.973 ekatoppvpla
evpw. Oupdroyo ovopaotikng atlag 56.675 exatoppdplo €vpd 7OV Elyov GTO
xopto@uAdkio tovg N EKT, ot ebvikég Kevipikéc Tpdamelec, 1 Evponaikn Emtponn

kot 1) Evponaixn Tpanela Enevédoewmv dev GUUUETEIYOV GTNV OVTOALOYT OLOAOY®V.

‘Etot n avadidpbpwon tov Anupociov Xpéovg (Merac K.,2012) pe thv ovppetoyf tov
WOtV oporoyovywv (PSI) dnuovpynce kot v avdykn vy emmAfov
YPNUOTOSOTNGN TOV GUVOAK®OV SOVEIOK®OV OVOYK®V TNG XDOpag yo. tn mepiodo 2012-
2014, niadn M yopo SaveloTnKe €K VEOL YO TIC OVAYKES TTOL ONLOVPYNOE 1|
amopeimon tov ypéovg. o v avTHeTOTIoN AVTOV LIEYPAPN 1 VER daveloKN

oopPaon n onoia meptrapPdvet:

o Tn ypnuotodotnon péPovg e e0eAOVTIKNG AVTAALAYNG TOV OLOAGY®V DYoL
30 d1¢ evpod.

e Tn ypnuotodotnon g enavoyopds TitAwv mov £xovv mapacyedel og evéyvpd
o010 Evpoovotnua, vyoug 35 81 evpo.

e Tn xpnUATOdOTNOMN TNG OMOTANPOUNG TOV OEO0VAELUEVOV TOKWV, VYoug 5,7
o015 EVPO.

e Tn ypnuotoddTnom g avakepoiotonoinong v tpaneldv vyovg 23 dig
EVPO.

e  Tn ypMUOTOdOTNON TOV SAVEWK®V avoyKdOV péEYPL ToL TocoL tewv 109,1 di1g
VPO, €K TOV OMOI®V TOGO VYous 24,4 01 €VPM TPOEPYETAL GO TO UM
YPNOOTOMOEY OVOUAGTIKO KEPAANLO TNG TPAOTNG OUVEIWNKNG GUUPOCNG Kot
oGO VYoug 23 O eupd TPOEPYETAL OO UM YPNOULOTOMOEY OVOUAGTIKO

KEPAAOLO TNG AVAKEPAAONLOTOINGNG TOV TPATELDV.

H vlonoinon tov anogdocwv g cvuvddov Kopueng g 26™ OktwBpiov 2011, ot
dladkaciec avtoaAloyng Tov moAo®mv opoAdymv tov EAAnvikod Anpociov pe v

ékdoom vEmV, o1 Véeg davelakES GLUPAGELS Tov B LITOYPAPOVV Kot 1| EPAPLOYY| TOVE,
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nepAapPavouy por aAAniovyio yeyovotmv mov mpémel va akoAovOnbel kol vo

vAomomBel 6 TOAD 6TEVA YpOVIKE TEPIO®PLAL.

O mpwbvmovpydg I'. TMamavdpéov oavaxowvaver (Mmacdapag A.,2013) Eapvikd
deEaymyn onpoyneiocpotog pe 0épa v véa davewokn ovuPacn. H oamdeaon
TPOKaAEl €VIOVES OVTIOPAGELS TNG OVTIMOAITELONG, GAAD KOlL GTO ECMTEPIKO TOV
KuPepvavtog koppatoc. Ot e€eliéelg otnv EAAGSa vpéav (Enpitng K., 2013) kopro
0épa ovlnong g ovvédov tov G-20, oty omoia kAnOnke kot o 'EAAnvog
npwBumovpydc. Ot Mépked kot Zapkoli avakoivooay mmg To dnpuoymeicua Bo kpivet
v mapapovy e EALGSag oty Evpwlmvn. AkoAovOncav tetpanuepes (Mmoacdpag
A.,2013) dtoPovAedoElg pe GUUUETOYN TOV KOUUOTIKOV emtedeiov Tov ITAXOK, ¢
NA kot tov AAOZ, yuo v emioyn tpoc®mov tov Ba nyndel oto véo kvPepvntiKd
oyqua. Xtig 10/11 emiéymke o A. TMoamadnquog og véog mpmbumovpydc. Xtig 11
Amptiiov o mpwbumovpyds avakoivwce v nuepounvia tov ekhoydv (6 Maiov). To
OMOTEAECUO. TOV EKAOY®V 00NyNce o€ PiIKN OAAQYT TOV TOMTIKOD TOTIOL KOt
KOTOKEPLATIOUO TOL TOMTIKOD GKNVIKOD Ympig kuPBépvnon. Xt 16 Maiov opiotnke
vanpectok kKuPépvnon (mpwbumovpyog I1. Thikpappévog) ko mwpoknpHydnkov véeg
exhoyéc (17 Iovviov). Ouv exhoyéc avédeiav v NA mpodto KoOppo, xopic
avtodvvapioc. Me v ovvepyacio ITAXOK/AHMAP, oynuotiotmke xvPépvnon

ocvvepyociog pe Tpobovmovpyd A. Zopoapdc.

Ola ta péAn g Evpolovne exepdoOnkav (Enuitmg K.,2013) Oetwkd yuo to
amoteAéopato TV dwmpaypatevcemy. O mpdedpog tov Eurogroup avéepepe Ot 1
EAMLGOa képdioe Tov amapaitnto ypdvo Yo T dwpBpotikég oAdayéc. O Xowumie
Bempnoe 011 vapyovy TAEOV TPoDTOBECELS Yo v EAEYEEL M| YOPO T XPEN TNG, VO
YIVEL 1 OWOVOpio TO OVTOY®VICTIKY Kol Vo €MOTPEYEL oty ovoartuén. Ot
TEPLOCOTEPOL OUMG JATMIGTOVOY OTL 1| GUUEOVIN ATETPEYE TNV ATOKTY XPEWKOTIO TNG
EAMLGSag. Qotoco dev Aovotav ta mpoPAnuata apov dev cuvéBalie otnv vépPaon
00TE TOV EMNVIKOV advuvapimv ovte exeivov g Evpwlovng. H EALGda maoyel amd
dwpBpwtikég votepnoelg Kot 1 svueovio dgv Tpodmdbete 0Tt EALGS Oa Eemepdioet
¢ dvokoAieg T¢. Onmwg eivar yvwotd n EALGSa dev drabétel a&toroyn Bropnyavia, n
omoia cvupupdrrer oto AEIT g poig 13,5%. H ydpa vd avtéc t1g cuvOnkeg umopet

v avoTpEYEL TN UEOVEKTIKN NG Béom puévo avéavovtag tig e€aymyég e, AAAG
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BeAdtimon TG avTaYOVIGTIKOTNTOG KOl Ol OVOYKOIEG ETEVOVGELS OTALTOVY YPOVO Ko

xprpaTo.

Amo tov Avyovoto kor petd Eexivnoav (Mmacdpoc A.,2013) ek véov tpiunveg
oKANpég dumpaypatevoels kopépvnong kot Tpowag KatéAnav oty KaTapTIon TOL
MeoonpoOeopov IThorsiov Anpociovopkng Xrpoatnywkng 2013-16 (mpoPAémet
pétpa vVyovug 18,9 d1c evpm, amd ta omoia ta 9,4 615 evpd apopovv o €toc 2013). To
TOALVOHOGYES0 Katatédnke otn Bovdn kot vrepyneiomke ot 7 Nogufpiov pe
153 ymeotr NA, ITAXOK. To véo maxéto pétpov meptiapfavet petald dAilov: adénon
TV opiov nlkiog cuvtagloddtnong katd 2 €1, and 1-1-2013, peimwon ovvtdéewmv
and 5-15%, and ta 1.000€ kot v, mepikonés ota 0K LeBoroya , Evtaln oTo

eviaio eboroylo epyalopévov otic AEKO KA.

>11g 27 NoguPpiov, 1o Eurogroup pe otoyo va owaceoricer 01t n EAAGda Ba €xet

xp€og oto 124% tov AEII 10 2020 kou yapunAotepo tov 110% tov AEII oto 2022:

o yoipetiCert v a&ordynon g Tpowoag 6t 1 EAAGSa éxer vAomomoet
KOVOTOMTIKG €val €0PH GUVOAO PETAPPLOMIGE®Y Kot HETPOV KOl EMKVPDOGEL
tov mpobmoroyiopd 2013 kot po @riodoén pecompodBecun ONUOGLOVOLIKN
oTpaTNyKn Yo Vv mepiodo 2013-16.

e amopacilel ™ otadloky Otevkoivvorn g EAAGdag yw vo pmopécel va
HEIDGEL TO VLIEPOYKO OMUOGLO YpEog NG, vmd v mpoimdbeon Ot Ha
epapuoler avompd to cvpeovnBévio dapBpwTikd péTpo TOGO KOTA TN
OLIPKELDL TOV TPOYPAUIOTOS, 060 Kot HETA TN ANEN Tov. Ot 81EVKOAVVGOELG
TEPAAPPAvVOVY: amodéoevon g EmOpeVNg 06ong Tov 43.7 d1g evpd Yo ™
oTHPIEN TOL TPOVTOAOYIGHOV Kol TV Tpomelikn avoakepaiaimon, Lelwon Twv
emtokiov Tov dpuepdv daveiwv oto mAaicio Tov Tp®TOL Mvnuoviov katd
1%, peiowon xatd 0,1% tng apoprig tov EME ya ta ddveie oty EALGda,
EMUNKLVOT TOV YPOVOL OmOTANpOUNS TV daveiov tov EME katd 15 €,
avafoAn yia 10 £tn g TAnpoung Tov tok®v 6to EMX yia ta dtatebévta Ko

SwtiBépeva ddvela.
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Avotoydc to makéta dtdocwong (Mehdg K.,2012) dev divovv v emiPePAnuévn
onuoacio otV avamtuén. Ta pétpa ATdTTOC TPOKAAOLY OVTIOETO KOV®VIKY Kot
TOMTIKY] OVOGQAAELD, OMOTPENTIKY Yo emevovoels. Emumiéov dev elvan olyovpo av Oa
emtevyBel to Vyog tov ypéovg va givar To 2020 oto 117%. Akdun ot pvOuicelg Tov
Mvnuoviov ayvoncay maylovg KovOVEG Yo, TNV eKTiunon tov dvvatotntov e£600v
and po kpion, Onwg Pactkod Tov EMTOKIOL SUVEIGHOD TO OTOI0 OEV TPEMEL Vo, eivat
otabepd vYNAOTEPO amd ToVG TPOoPAemoeEvoLg puOLovS avartuéng. H Evpomaikn
Emutponn extipd 611 10 Yp€og Oa avéABer pétog ko 10 2014 oe 175% tov AEIL ko

Oa amoxApakwOet 6to 160% tov AEII 10 2016.

[ToAAég kuPepvroeig otic ydpec e ONE (Aslund A.,2011) kabdopisav thv otdon
TOVG €vavtl TG Kpiong pe Pdom v €0MTEPIKT] TOLG TOAMTIKY KOl Ol TO KOWO
ovppépov  EEGALOV, Ommg deiyvel M 1oTopion TNG ELVPOTAIKNG OAOKANP®ONG, OF
TePLOO0VG KpioemV, KAOE KLPEPYTON EVOLOPEPETOL TEPIGGOTEPO Y10 TOL TOV OTKOL TNG
Kot AMyOTeEPO Yo TNV TOPEiol NG EVOMOINOMG KOl TNV EVPOTOIKY TOALTIKT).
Opyavopéveg eBvikéc opddeg mieong Kol aVTIEVPOTNIKE TOATIKA KOUUOTO AGKOOV
TEGELS OTIG KUPEPVIGELS TOVG Y10 TPOGTAGIO TOL £BVIKOD GLUEEPOVTOS Kot Bempovv
mv Kowotikr] aAnieyydn g Prafepn avtod. Ilpokeyévov vo kepdicovv 1
E0MTEPIKN ONUOGLA YvOUN, TOAAEG amd avTég TIG opddeg migong dgv dlotacav va
YPNOLOTOGOVY GOPBVIGTIKG EMYEPNUATO Kot cvvOnuato katd g EAAGSag kot
AoV yopov ™mc teprpépelog. 'Etor 1 Evpolmvn (Kotios A., Galanos G., Pavlidis
G.,2011) to Mdaw tov 2010 dev evdlapepdToV Vo ADGEL OPIOTIKA TO EAANVIKO
TPOPANUO OAAGL TNV  OTAGYOAOVGE VO ONOTPEYEL TNV  EMOTEIAOVUEVY] GTAON
Tnpopodv e EALGdac kot 10ele vo vToypEDCEL T YOPO VO ACKNGEL L0 10101TEPA
QVGTNPY] ONUOGIOVOUIKT TOALTIKY Kol Vo gnomtevel v mopeio te. Koplog otdy0g
ntav 1 ggotkovounon ypoOvov MCTE APYIKA Vo SOUOPPDOCEL VO GUVOAIKO GYESL0
OVTILETOTIONG KPICEOV OTIG TEPLPEPEIOKES Yopeg TG Evoong kot émerta va
EMOVEEETAGEL TO EAANVIKO TTPOPANUO VTO GVVOTKEG OV OaL EMETPETAV L0 LOVILOTEPT
Aoon. [ToArol vroonpilovy OTL pEe TNV EQUPUOYT] TOV TPOYPUUUATOV O100WONG, TO
puévo mov ahdae gival ol moTmTéG pog: Avtl va ypwotdel o debvelg tphmeles kot
dALoVG KOTOYOVS OHOADY®WV, TO EAANVIKO Anuoctio ypwotdel todpa 6to ANT, ctov

EFSF, omv EKT kot otovg etaipovg g EE.
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Sougpwvo pe v ékbeon e Evponaikng Emtporng (European Commision, 2012b)
vy 0 eEAMNVIKO tpdypappa, and EE kot ANT €yovv d00el oty EAAGoa 205,1 oio.
eVpD. AvoluTikd, d0Onkav 73 d1o. gupd amd to TPp®TO TPOYpappa (52,9 dio. and
Kpatn péAn evpwlodvng kor 20,1 do. amd 1o ANT) won 132,1 d16. gvpd and to
devtepo mpoypappa and to 2012 ko petd 127,3 and to EFSF 4,84 and to ANT.
Méypt t1ig 31/12/2020 1 EALGSa mpémel vo amomAnpmoet 82 16, evpd 6€ OPOAOYQ Kl
daveta. Dérog mpémetl va katafAnbodv 11,3 die. evpd. AkoAovBodv 25 d16. gvpd TO
2014 xou 16,1 d16. evpd to 2015. XT1 GUVEXEWD Ol ETNGLEC TANPOUES TEQPTOVV GTO

enimeda TV 4-8 d1¢ etnoing.

Ovootikd 1o Mvnuovio (Enupimg K.,2013) yia v EAAGoa Mtov €va ddvelo
YPNUOTOSOTNONG €VOG KPATOVG KOl €VOG 01T 7OV Ppiokotov oto. Oplo NG
TTOYELONG Kol Ogv Ywvotav Yopig okAnpd HETPA YTl SLOPOPETIKA O OOVEISTH
KIvOLVELE va xdoet ta Ae@td Tov. Ot dpot Tov Mvnuoviov Ntov cuvnBeg yuo to ANT
oALG kaBOAov pealioticol yio v EAAGSa. To ddvelo Opmg dev ftav Gav o omin
OLKOVOUKY] GUVOAAOYT] OAAG OMUIOVPYOLGE 0L TOALTIKO-OLOKOVOUIKY) GYECT] GTO
miaiclo ¢ Evpoldvng pe éva péhoc . H EAAGSa  vrépeve Toug 0povg TOL
Mvnpoviov A0y tov cevapiov ££000V NG YOPAG and TO EVPAD KOl EMGTPOPY OTN|
dpayun. Eva axpaio cevaplo mov mbavotata Ba odnyovoe v EALGSa o mrdygvon
KOl OTMGONTOTE GE OAAEMAAANAEC VTOTWWNGELS NG OpPOYUNG HE OMOTEAECHO

YEWPOTEPO GTO ELGOINUOTA TOV TOMTOV amd ekelva TG VTOTIUNONC.

‘Etor omv EAG8a'® mpowdifnke 1 €pappoyn TPOYPOLUATOV TOAD GKANPHG
MtoTTOG o ovvovaoud pe TNV vAomoinon  «SwplpodTiKdOV oAlOYDOV», Kot
KLPI®G 1O1OTIKOTOMGE®VY, OC 1 EVOESEIYUEVT ADON Yo TNV ENTEVEN TOV TOPATAVE®
otoY®Vv. Ocopnnke amopaitnTo va yivel ECMTEPIKT LIOTIUNGN, Vo LToPadicTEl TO
eninedo oPimong twv moltdv kot va pewdel n {Rnon, aeov VROTIUNGN TOL EVPM®
dgvV NTaV EQIKTY).

Avtd ouwg mov ocvpPaivel ta teAevtaio ypdvia, eivor  petaTpomn NG Kpiomg

EMEUATOV GE Kpiom YPpEOVS KOl GE OIKOVOLKT] KO KOWV@OVIKT Kpion.

VKo av ta pétpa mov mpombel 1 tpoka PociCoviar o AGBOC VIOBLGES Kt 0dnyodv GE obENGY YPEOVS KOl KPIoMG»,

www.chrysogelos.g
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Ta mpdta péTpa yio Heimo™ Tov EAMAEIUIATOG 001 YOOV GE ADENGT TOV YPEOVG.
[Mpokewévov va Eemepaotel M kpion (xp€ovg) £€xovv €QUPUOCTEL O YOPQ
TPOYPAUUOTO ONUOGIOVOULKNG TPOGOPHOYNG UE ONA®MUEVO GTOXO apeVOG T Perticoon
tov peyebov mov emmpedlovv t0 T0c0aTO TOL YPEovg Tpog to AEIL apetépov
Bedtimon g ewdvag g xopag, OMAadn e aSlomoTtiog, TG EUMIGTOCVLVNG TOV
EMEVOLTOV, MOTE O JAVEIGUOC va yiveTal pe guVoikoOg Opovg amd T ayopés Kot
oTadLKA TO YPEOG TNG YOPOS va Ppedel oe Prdoipo enimedo.

Qo1600, To pétpo mov mpowbel M tpoka otnv EAAGOa, Paciotnkoav oe AdBog
VTOBECELG KO 0dNyNoay 6€ &N TOL ¥PEOVS Kat eMOEivoN TG Kpiong, delyvouv
ueréteg tov ANT kou g Kopoov. Ty ékbeon tov ANT, World Economic Outlook
tov Oxtofpro tov 2012, yivetor avaAvtikn ava@opd 6€ AGTOYEG EKTUUNGELS Y10 TO
ONUOGIOVOMIKO  TOAAOTAQGLOOTY] TOV  YpNOlHonmoleital ot mpoPréyelg  otav
oyxeddlovtol mpoypdlupate OMUOCIOVOUIKNAG TPOsoproyns. O «ONUoclovoutkoc
no?»?»an?»acmcrﬁg»“ elvar  plo  pokpoowovouky]  petafAnty, v omoia
YPNOYLOTOLOVV OIKOVOLOAOYOL Y10 VO, VTTOAOYIGOVV TO TOGOGTO LEI®ONG TOv €BVIKOV
TPOIOVTOG OGS YOPOG O TEPITTOON ANYNG OPOP®Y UETP®V ONUOGLOVOUKNAG M
AN puoemg. H ékBeon avapépet, ywpig vo HeEAETA TV mepintmon ¢ EALGdaG, 0Tt
pe acediela propet va extiun el T 0 dNUOGLOVOUKOS TOALOTAACIUGTHG EWOIKA GE
neplOdovg Veeong, avti tov 0,5 mov apywd Bewpeito, kiveitor peta&y 0,9 ko 1,7.
Ymv  mepintoon g EM(&SOQIZ, 0 GOLVIEAEOTNG TOL  «ONUOGLOVOUIKOV
TOALOTAOGLOGTI» TOL VTOAOYIGTNKE KaT ™ apynv Yo tnv teAevtaia tpietio frav 0,5,
EVD €K TOV AMOTEAECUATOS KPIvovTog, amodeiyOnke OTL 1 EMOPOCT OTN YEVIKOTEPN
owovopio NTav oyedov TpumAdoila ¢ taEemg tov 1,7. O moAlamAiaciactig 1,7
onuaiver 60tt pe v emPorn 100 evpd EOpwV, N LEI®OT TOV EIGOONUATOS KOL TOV
eBvikod mpoidvtog Oo avéPfer ota 170 gvp®d, mpdypo to omoio cuvvemdyetor pio
TEPAOTIO. TOALOTAACIAGTIKY] el Tov emumédon (NG Kot TG €V YEVEL OIKOVOUIKNG

dpacTNPLOTNTOC, KATL avdAoyo To omoio cvpfaivel onpepa otnv EALGSQ.

Momadnunepiov M., 17/6/2013, «AdBoc molhomhactactés kat Porkég molrtikécy, Kabnuepwn, http://www.kathimerini.gr

12»I1og katéAn&e avtoykoh o moAkamiactactic Tov ANT», 13/2/2013, EnetErevbepotumia,

http://www.enet.gr/
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Ov mpoPréyerg ™ Tpodwog vy v €EEMEN g eMnvikng Kpiong Oev
emPePardvovion péypt topa. To ypéoc avéParve dvcavaroya pe Tig ekTiunoels. Eva
devTEPO PVNUOVIO S1adEYONKE TO TPDOTO Ko TEPLeiye mo okAnNpa puétpa Atdétnrag. H
Veeon 0Ao Kot Babave , To YpEog dloykdvVETOL Kot kabiotator TAEov pun Pudcipo.
‘Eva tpito mokéto pétpov emPdietl axopo wo avotnpn Mtotnra. [apdAinia pe
ONUOGIOVOLUKT OVOTTOTEAEGLATIKOTITO, SLOULOPPDVETOL U0 SVGAPESTY KOWVMOVIKT Kot
owKoVvouIKY| kotdotaon, peimon tov AEIT katd 19% and to 2008-2011, avepyia 24%,
avepyio petald Tov vémv 55%, KATAPPELOT TNG TPAYUOTIKNG OIKOVOUIOG Topd TNV
peimon piobov ko cvvtdéemv katd 15-30% peiowon tov €660V ToL KpATOLS KO
avENo” EMEIUUATOV ACPUAICTIK®OV TOUEI®V TOPE T LEYAAT POPOETIOPOUT].

To Guunépacpal3nou TPOKLITEL £fvar 1 TapadoyN ToV «AdBoVG» oL GuvETdyETOL TNV
Tapadoy] TOL AABOVG LOVTELOV OIKOVOULIKNG BEe®plag Kol OUKOVOLUIKNG TTOATIKNG KO,
QKON O GNUAVTIKO, TNV TTopadoyn g AdBovg moAltikng weoloyiag. ‘Etotr mAéov to
010 10 Aebvég Nopopatikd Tapeio pe v enionun moapadoyr] tov «AaBovg» kot
WAGVTOG  ylo. TNV OmoTuyiot TG ONUOGIOVOUIKNG auoTnpoTnTog, Onpovpyodviot
TPOCOOKIEG TEPT EMOVAIIOTPOYUATELGNG TOV TPOYPAUUOTOS OIKOVOUIKNG TPOGUPLLO-
e. Tivetan Adyog v dvo mbavd cevdpla eEgliemy, To TpdTo €lvon M emavadia-
TPOYUATELGN, EPOCOV YIVEL VO YIVEL A0 TNV TPIKOUUATIKN KUPEPVNON Zopapd 1 Kd-
oo GAAo popoeoua ™e. To arotéleopa, mhavotata, o NTav {GOC o To Mo At-
TOTNTA, KOO0 VEO KOVPEUO KOL £VOL VEO TPOYPULLLOL XPNLOTOSOTNONG TOV EAANVIKOD
ypéovg. H eAdnvikr| owkovopia kot kowvovia o cuvéylle v mopeio ™G pe v
epappoyn twv Mvnuoviov empPpaddvovtag to puOud g Artdtrag ovdrloyo pe TiG o-
VTOYEG Kol TIG OVTIOPACELS TNG EAANVIKT Kowvaviag. H devtepn emhoyn| eivan ) emava-
dwmpaypdtevon va yiver amd apiotepn kvPfépvnon mbava tov XYPIZA, n dmowa
KuBépvnon apwotepn Ba  mpooeyyicer to RTMUO OV  TPOKVTTEL OMO  TOV

TOAAOTAQGLOGTY OO L0l SIOPOPETIKT) OTTIKT YOVICL.

BApyeitg T, 26/3/2013, «H moMtiki} oucovoptio Tov SNpoctovopikod molAamiactactiy, http://tvxs.gr
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Qot6c0 Ko amoppéovy kol kamowo Oetikd mpaypota (Enuitmg K.,2013) mov pe v
epapuoyn tov Mvnuoviov, éva givan to yeyovog 6t 1 EALGda pmke moAd yprjyopa o
Hio TpoyLd avadtapBpmong Kot ovaykng EKGUYYPOVIGHOD TNG YMOPOG Kot Katdlape TO
néyebog g VOTEPMNONG 0€ TOAAG BEpHATO 0TS TS POPOIAPVYNG Kol TNG EKTACNG
TOV JOVEIGHOV TNE. Avadeiydnkav axopa avaykoaieg petafoAiés 6mmg 1 pHOuion Tov
OCQOAICTIKOD GLGTNUATOC, 1 OTEAELOEP®OT TV ayopdV, TO eviaio HicBoAdY10, M
AVOUOPP®ON TV (POPOEAEYKTIKOV pnyoviopmv. TToAlég petaforéc mpoxdpnoav
wovomomTikd Gideg eivor oe e£éMén. ITAéov eivar evpéwg omodektd Omd TOLG
EMnveg moAiteg axopa Ko amd to koppato NA kor [TAZOK mov dev ffehav va
napadeytovv uéxpt to 2010 411 VapPYEL OKOVOLIKO TPOPANU Ko Eivar Gueon Avon

TOV Y10, TNV ELNUEPTIA TOL KPATOLG,.
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&nmﬂﬂwmmEEﬁkﬁﬁHTmrmEmM
2009 2010 2011 2012 2013 2014 2015 2020

AEN mpayparmsd (% peropokn) 45 30 13 21 21
AET amomAnBugoi (%) 22 15 04 08 12
AEN ovopoommsb (€ Gio.) 229 27 230 231 24
loodlyio Tpexououwv
L AEN 104 71 H1 52 43

Ovopoomko Enméxio Anpogiou
XpEoug (%, ptoog bpog) 49 486 50 54 57
Emmério 10-erolg Meppavikol
Opodyou (uovadig féang) 25 215 30 380 350
NepiBwpio Emrokiou emmAéov
10-e100¢ YEpUOVIKOD OpOAGYOU
{uovabeg Boang) 550 525 350 300 300
Aamdveg yia Tokoug (€ 5o.) 146 149 172 196 213
Aaméveg yia Toxoug (% AEN) 64 66 75 83 BT
MNpwroyevelc Aamaveg (% AEN) 431 432 422 407 313
‘Ecoba K. (% AEN) 398 424 432 442 434

Eveg loolUyio (% AEN 33 08 11 35 60
loolyio Mevikr) Kuépvnang (%
AEM) 46 74 B4 48 27
lood0yio Mevikr Kupepvnang (€
Bio.) 222 67 147 113 66
Anpoaio Xpéog (% AEN) 141 152 158 158 154
Anuéao Xpéog (€ So.) 324 M4 363 34 3m6
Anpboio Xpéog (% AEN e 2%
uynAaTEpo Emmbian) 141 152 158 158 155
Anpdao Xpeog (3% AEM pe 1%
uynhdTEpn avdmuén) 139 148 151 147 140

My IMF Country Report No. 17372, December 2010, uniohoyiopol Eurobank EFG Research
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H nepintoon tnc Kvapov

Ot xvPepvnoelg g Kl'mpov14 Héco oto mAoicl TV TPOCTOOEIDV TOLS Yo
AVOGVYKPOTIOT TNG OIKOVOUIOG TNG LETE TO TAN YO TNG TOVPKIKNG EWGPOANG To 1974,
KivnOnkov otnv Katedhbvvon npocéikvong keporaiov amd 1o eEmtepkd. I't’ avtd to
okomd mpocEhecav 6to vouobesion Tov KPATOVS €0IKEC PLOUICELS Yo TN YOUNAN
@opoAdyNoNn EEvav Ke@aAaiwv, apyne YEVOUEVNG LE TNV TTPocOnkn dlataéemv oToV
«[Iepi Doporoyiog Nopov Ewcodnpatogy to 1975 ko 1977 otig onoieg opiotnke 6t 0
@Opoc mov Bo emPorrdtav otig Oebveic emyelpnUOTIKEG eTaupieg PE TUNUO TNG
dpaoctnpronoinong tovg otnv Kompo Oa avepyotav oto 4,25%.H ynoon avtov tov
VOLOGYESIMV GUVETEGE YPOVIKA LE TNV KOATALOVGO AVOO0 TOV TILMV TOV TETPEAAIOV
KO TNV TOPEAKOUEVT] OVATTUEN TMOV OKOVOMLADV TV YEITOVIKOV OpoPikdv yopov,
OPKETEG ETAUPIEG TOV OTOIWV TPOTIUNGAV TO €VLVOTKO (POPOAOYIKO TEPIPAAIOV TNG

Kvmpov yia va torofetnoouvv ta kepdaia Toug.

"Eyxovtag og onueio ekkivinong to keediowa tov apafikoav yopav, n Konpog pe v
TAPOd0 TOV ETOV KATAPEPE VO TPOGEAKVGEL KEPAAMLA Kol amd GAAES Ydpeg KABmG
elxe omuovpynoer €va €upld SIKTLO JKPATIKOV CLUVONK®V amoPLYNG OTANG
(QOPOAOYING GTO OTOI0 GUYKATAAEYOTOV KOl XDPES LUE 10YXVPO KEPaAalakd vofabpo

onwg m.y. N Pooia ko n Kiva.

Me 1t Béomion g oporoyikng vopobesiog v 1/1/2003 kot pe v xKotdpynon tov
KaBEGTOTOC TV VIEPAKTIOV £Tanpldv, 1 Kumpog wg pnérog e EE amd to Mduo tov
2004 kv o¢ péhog g ONE and v 1/1/2008 &ixe to yopunAdtepo @opoAoykd
OCLVTEAECTI ETAUPELDV HETAED TV YopdV NG EE g td&emg tov 10%, cvveyilovtog
¢tol va amotelel mOAo €AENG v Efva kepdiowa. EmumAéov wbnom €0woe ot
KUTPLOKT OWKOVOUID 1 TPOGEAKLGN VOLTIMOK®V £Tanpldv, kabiotovtag v Kompo
tpitn vavtimokn dvvaun oty EE kot dékatn oto kocpo kabog to 2010 eixe 1040
mAolo EYYEYPOUUEVA GTO VIOAOYLO TNG HE YOPNTIKOTNTA Tov vrepéPave tovg 10

EKOTOLLPOPLO TOVOLG.

“Komproxiy Oovopia-Avaskomnon/TIpoontucig/IipokAioeic», (2012) Zvyypageic: TpApa Oucovopkdy Epgovav Kevipikig
Tpanelag Kompov
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ATOTOKOG 10, TETO0C OLKOVOULKNG avdmué’;ngls NTav Kot 1 d1tevpvven tov Tpareltkon
topéa. Ouwmg 1 €kBeon TV TPLOV UEYOIADTEPOV KLTPLOK®V TPATELDOV GTNV EAANVIKN
ayopd emépepe TIG cLVEYELG VITOPaOUIGES TG TIGTOANTTIKNG tKavoTnTag g Kovmpov
a6 toug Oebveig oikovg aglohdynong. Ot avrtictotyeg VIOPaBUIcEIS TOV KUTPLOUK®V
tpanel®v onovpyncav wwitepo mpdpAnua pgvototrog ot Adikn Tpanela €tot
wote and tov OktdPpro tov 2011 vo outnbei omv KTK mapoyn emetyovoog
pevotomtog Emergency Liquidity Assistance (ELA) pe ™ obpeovn yvoun g
Evponaixrc Kevipuic Tpameloc. Tnv b mepiodo™ oto mhaiolo g evpomoiknic
oonyiag ya Tic Kepaiotokég omantnoels 1o Koldéylo Emontikddv Apydv yio tn Aaikn
Tpamela, petd oamd emontiky] 0&loAdyNon Kot amoeaot, kKofdpioe to EAAEpO

kepoiaiov ™ Tpdanelog o €3,1 dic.

H KTK Cﬁmce” and v Adikny Tpdnela va koddyel 10 ev AOY® EAAELpO, TPOG
TOUTO 0€ M TeEAevTain mapovsiace Y00 avakapyng tov otnpldtav 6e amopeimon
TEPLOVCIAKMV oToLyelmV, KabdG kol avénorn kepoiaiov vVyovg €1,8 61 amd WIbTES
enevoutég. H 6ln npocmdeswlg TPOGEAKVONG WOMTOV ENEVOVTAOV OPKEGE OO TO
téA0g Tov 2011 péypt tov Iobvio tov 2012 ywpic Kavéva anotédecpa. Aedopévng g
AmoOTVYI0G TPOGEAKVONG WIOTAOV ENEVOLTMOV TO A0KNTKd XvpuBovito ¢ Adikng
Tpanelag {Moe and v KuPépvnon va kaAdyel Kepaiotakd EAlepupo vyovug €1,8
0. To ev Moyo aitmuo tKavomoince mn kuPépvnon HeTtd omd Ynelon GYETIKOL
vopooyediov and ™ BouAn tov AVImpooom®mv Kot T COUG®VN YVOUN TOV VEOL
Aroumnm ¢ KTK Tlavikov Anuntpiddn, o omoiog lxe avardfet to kabnkovtd tov
tov Mdawo tov 2012. To kepaiotoxd EALea KOADEONKE and v KuBépvnon pe v
ékooon opordoyov a&lag €1,8 dig pe v andkmon iong a&iog petoytkov Keaiaiov.
Me m dwowacio ovty ovclaotikd kpatwonomOnke n Aaikq Tpdarela pe v

KuBépvnon va amoktd to 84% tov petoyuol Kepaiaiov .

BdierenBepog, 26/3/2013, H e&éMén g mopeiag tov ELA ot Adikh Tpémelo
%% Anpocicven Tomov Kevipuag Tpamelag Kompov 30/3/2013-TIpdypappa Stbomong g Adikig Tpamelag
17 Hpepnoia,13/6/2012-Adixn Tpanelo:Xe avalitnon 1,8 d1g evpd yio TV avokepoAonoot mg

18 To Bnpa,15/7/2012-Avatapaéelg otig kumplakég tpameleg
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Ady® ™G TOMTIKNG pavcrc')mwglg otv EAAGOa kot T1g dumAég exhoyég (Mdog ko
Iovviog 2012) kot twv onuov wept mBavng £660v TG amd 10 €VP®, GNUEILONKOY
TOAD peyddeg ekpoés katabécemv amd to mapaptipato e Aaikng Tpanelag oty
EALGSa vyoug €2 d16. Zuvémela Tov YEYOVOTOS auToD NTaY 1 TEPAULTEP® AVENGT TOL

OGOV OV O10YETEVTNKE oTNV Tpdmela HEGm Tov punyoavicpov ELA.

Tov Mdawo tov 2012 vrofabpictnray tor KOADUUEVE EAANVIKG OLOAOYO TOL OTTolaL El)E
omv katoyn ¢ N Adikn Tpdarela vyovug €1,2 61g. Kot avt) 1 eEEMEN odnqynoe og
avtiotoyn avénon pevotomrag pécw tov  ELA. Tmv 25  Iovviov 2012%°
TpaypatoromOnke n Tpitn kol teElevtaio LVLOPAOUIOT TS TIGTOANTTIKNG IKOVOTNTOGC
g Kurmprakng Anupokpatiog amd tov 61efvi) oiko motoAnmrikng a&toldoynong Fitch
(am6 BBB- oe BB+ yio pokpompdOeoun a&oddynon ko ond F3 oe B yuw
BpayvmpoBeoun a&oroynon). Eloutiag g &v Adym vmofdbuiong ta kumplokd
KPOTKd opdAoyo otapdtnoay va yivovtol 0ekTd ¢ amodektd evéyvpo amd v EKT
vy Tpdéelg vopopatikig moAtikng tov Evpoovotiuartog. ‘Etor, 6An n puéypt tote
open ¢ Adikng Tpdamelag mpog v EKT vyovg €2,6 dig petagpépbnike oty

Katnyopia g enctyovcag pevotottag (ELA).

Q¢ &Kk TOVTOL, AMO Tpi(x21 npoavaPePHEVIA YeEYOVOTa (OMOAEW KOTOOEGEWV OTNV
EALGSa Yyovug €2 dig, vmofaduon KaAvppévov eEAvikav opordywv €1,2 61g Kot
vroPaduion KuTPlaKOY opoAdY®mV Vyovg €2,6 15) Tpokvmtel avénon tov ELA katd
€5,8 3. H suvoikn ogpedn mpog tov ELA aviABe amod €3,8 dic tov Mdio tov 2012
oe €9,6 dic v 3" IovAiov 2012. Q¢ omotéleouo TG napoméwmzz e€eMéng, N
KuBépvnon petd kot omd ionynoels tov Arotknty| g KTK kot and@aocn g Boving
ormbnke v évtagn oto Mnyaviopd Zmpiéng mg Evpomaikng ‘Eveoong, pe

arotéleopo Tov [ovAto Tov 2012 va Eexiviicouy dlompaypatedoels e v Tpotka.

2 Xoapowyn,2/4/2013-Andvinon KTK otig ortidoeig mepi Staripnong te Acikfic
2 Reuters,25/6/2012-Fitch cuts Cyprus to BB+,outlook negative

21 Cyprusnewsreport.com,23/4/2013-Member of economic crash probe steps down,citing conflict of interest

22 To Bfna,23/7/2012-Xtm péyyevn g tpowkag 1 Kompog. Apyilovv ot Stampaypotedoelg yio To TaKETO 6THPIENG

130

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



Y115 18 NoepuPpiov 2012, 1 KTK?® avakoivooce ™V Kot apynVv oK1 TS CLUPOVIL 1E
v TPOKO OC TPOG HE TNV €VOTNTA TOV TPOYPAUUOTOS TOL APOPOVCE TOV
YPNUOTOTIoTOTIKO Topéa. Enedn dev emakolovdnoe cupupmvia kot pe v Kuépvnon
AVOPOPIKA LE TO SNUOGIOVOULIKA BERaTO, PE OMOTEAEGLO TNV ATOXDPNCT TNG TPOIKA
and v Kompo, otic 22 Noeguppiov 2012 n Acaikq Tpanelo té€Onke kdto omd

TPOTOPAVT TEST AOY® HOlIKOV EVIOADV Y10 EKPOT| KOTAOECEWV.

H el cvppovia yo 1o p,\/nu(’)vto24 dgv UTopovoE MGTOGO VO VIOYPAPEL TPV TNV
OAOKANP®OOT TOV OveEAPTNTOL Ol0yVOGTIKOD EAEYXOV TV YOPTOPLAOKI®OV TV
Kumplak®V Tpomelov amd tov o1ebvn oiko PIMCO, pe tov onoio Oa mpocdiopilovtay
0l KEPOANOKEG OVAYKEC TOV KLTPLOKOV Tpomel®v, Opo¢ Tov TPoPAETOVIAY GTO
pvnuovio. Otav kotatédnke to n()pwuazs mg PIMCO (Iavovdpilog 2013) n yopa
Bpiokdtav oM o€ TPOoeKAOYIKN TEPI0G0 KOl MG €K TOVTOL 1| TPOIKO omeiye amd Kabe
evépyeln mov Ba  pumopovoe vo Asttovpynoet N va  ekineBel g moMTiKn
napépPaocn. Emmiéov, to AX g EKT og cuvedpia xotd 1o téhog lavovapiov 2013
ékpive opBo, Aaupdvovtag v’ dyv kot Tig emepyoueveg Ilpoedpikég ekhoyég, va
emekteivel ) dopia avaoctodng g Adikng Tpanelog oto ELA péypt tic 21 Maptiov
2013. Katd ™ Ayn g andpacng tov 1o AZ g EKT vrédeile 6t n ev Adyw
amopaon Aapfavetar coppova pe toug Opovg Avagopdg (Terms of Reference) tov
Eurogroup étolr dote va mapotpuviet n véa KvBépvnon e Kuaplakng Anpokpatiog
VO OAOKANPMOGEL TN GLUEMOVIO Y10 TO TPOYPOULO GTHPIENG GOVIOUN LETA TIG EKAOYEG

tov Ogfpovapiov 2013.

EnakoAovOnoce n mpdn an(')(pacn26 tov Eurogroup g 16" Maptiov 2013 yia yevikod
KoOpepa tov Kotabécewv OAwV TV Tpameld®V TOL OPACTNPLOTOOVVIOL GTNV
Kvmpo. H BouAn tov Avrmpoco’mmv27 ATEPPLYE TO KLPEPVNTIKO VOUOGYEDLO Y10, TV

vAiomoinon g andgacng Tov Eurogroup tmv 19" Maptiov 2013.

23 Financialmirror.com,19/11/2012-Cyprus:Troika final deal on bank supervision, capital ratio
24 EurActiv.com,19/11/2012-Cyprus, Troika agree bank recapitalization

25 Reuters,17/2/2013-Asmussen hopeful about Cyprus agreement by end of March

26 Deutsche Welle,16/3/2013- Avaotdtwon otnv Konpo petd to Eurogroup

27 Ehevbepotomia,19/3/2013-Konpoc:OXI 610 «kovpepon
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Tnv 21 Mapriov28 10 AX g EKT viomoince v and@acn tov mepi TEPUATIGLOV
napoyne pevotomntag oty Aaik Tpdnelo péow tov ELA pe amaitnon
anomAnpounig v 26" Maptiov 2013. H vlomoinon avtic tng amdeoong 6Oo
odnyovce oe aveEéheyktn ypewkomion ¢ Adikng Tpamelag ommv  dpeon
evepyomoinon tov Tapeiov Ilpootaciog Katabécewv tov omoiov to kKe@dioua
avépyovtal poévo oe €125 exort. pe amoTEAEGHO 1 VITOYPEDGCT OTOTANP®UNG TV €6,4
o1g aceoMopévev katobécewv g Aaikng Tpdameloc vo petaxviotel oty
Kvumplaxn Anpokpartio, yeyovog mov Bo mpokalovse TV ¥pemkomnio. Tov id10v Tov
Kpd&Touc.

EnaxolovOnce 1 devtepn omc')(pacnzg tov Eurogroup tng 25™ Maptiov 2013 Bdost
NG OTo10G GLUEMVNONKE TO TPOYPAUL CTNPIENS TNG KLTPLAUKNG OtKovouiog amd tnv
Tpowa mov cvoumephdpufove v dueon eéuyiaven g Aaiknig Tpamelog kot v

petémetto amoppdenon TV epyaciav s oty Kompo and v Tpanela Kdnpov.

25 Kabnpepwn,21/3/2013-EKT:Ko6Pet ™ pevotomta petd i 25 Maptiov otn Kdmpo

29 EBv0g,26/3/2013-Odvvnpn} S1écmon. OAoKANpN M amdpacn

132

Institutional Repository - Library & Information Centre - University of Thessaly
16/06/2024 17:40:16 EEST - 3.137.217.134



LUUTEPACLATA

ONE

H 6pvon m¢ Evponaikny Evoon amotelel £va amd Ta onUOvVTIKOTEPO KOUUATION TNG
otopiog, O0TL omoterel o omd TG pHeYOADTEPEC OVLVAUEIS TOV TAYKOGLLOV
OLKOVOLKOV YApTn. Amoteleitol amd 27 kpatn Kol T0 PacIKO KOUUATL TNG EMTUYING
¢ elvar 6t amoptiletor amd T CLVEVOON HKPOV Kol HEYOA®V SUVAPE®V OF
SPOPOVE OIKOVOUIKOVG KOWVMOVIKOVS KOl TOATIKOVUG TOWELS, TPOKEWEVOL Vo givat
AVIOYOVIOTIKN pe vrepdvvdpelg onme eivar 1 HITA kou n larovio eved tovtdypova
SLUUPBAAAOVY BTNV VATTTVEN PTOYOTEPOV OIKOVOUIKE TEPLPEPELDV.

"Eto1 péom avtov Tov okomol OeomicTnray Kot dSnpovpynonkay dtégpopo 0pyove Kot
OpYOVIGHOL TPOKEEVOL VAL ONULOVPYHGOVY L0 EVIOL 0lyOPA KOl VL EVOPLOVIGOLV T
dtpopa mpdTLTe TOV Kpatdv-peAdV. 'Etotl ot ZuvOnkeg, ot Zovodor Kopueng kot ta
eVpOTOiKd Opyava cvotddnkav Yo va kotaptiCouv éva puvBuotikd mloiclo ota
KpATN-péEAN ®ote va AapuPévouv HETPA POPOAOYIKNG KOl OIKOVOIKNG TOAITIKNG Kot
KOW®VIKNG TPOCTACIOG HE omdTEPO OKOMO TNV  €miTELEN OGS  OIKOVOMIKNG
gvappoviong evtog g EE.

H XuvOninm tov Mdboaotpyyt amotéhece Kuplwg TO EMGTEYOCUO HIOG OCEPAG
wpoonafeidv Kot otafepdv Pnudtov yio v enitevén pag eviaiog VOUIGHOTIKNG Kot
owovolkng evomoinone. 'Etol péom g ZvvOnkmg oplldtav éva ypovodldypappa
TPOGOPUOYNS € Tpiot oTAd. Me TNV OAOKANP®OOT TOV POV oTadiov évo VEo
KpAatog-pérog elxe 10 dikaiopa va eléABel evtdg g ONE ko viofetoet og eBviko
vopopo to evpd. Qotdéco pe ™ ovppetoyn otnv ONE evdg kpdrtovg-pérong
GLVETAYOVTOL SUVNTIKAOG OQEAT Kot KOGTT, TOGO Bpayvuypovic 0G0 Kol LOKPOYPOVIaL.
Yto oQéAN ovyKataAéyovior 1 otabepomoinon tov mAnOwpicpov, M peiwon TV
emrokiov, TV €£QAEWYT TOL GLVOAALOYUOTIKOD KIVOUVOV GTIG GUVOAAOYEG LE TO
vrdéAouTe KpATn-pUéAN Kol ot otafepomoinon TV TPOGOOKIMV Yo TN Topeio TNg
GUVOALOYLOTIKNG 160TIHOG VOVl TV LmoAoimwv voplopdtov. Qotdco, pe
ocoppetoyn ommv ONE ydvetor 10 epyokeio TG VOMGUOTIKNG TOMTIKNG 7OV
xpnoomoleitor  omd  KpaTn Yoo TNV OVTIOTAOUION] TLYOV  HUOKPOOIKOVOUIK®OV
avicoppomidv. Mo ydpa mov evtaccoetar oty ONE dev umopel va aArd&er v

ootior Tov VopiopaTog Kot dgv pmopel va Kabopicel Ty Tpoceopd ¥pNIOTOS TNV
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owovopio Tov. H dnuoctovopuxkn moAtikn mopapével otn dKoodosioo TV KpoTmy-
HEA®V OAAG o@eilel va TN mpocsapuolel cOUP®VE pHe avTd TOL TPOooTdlovy M
YuvOnkmn tov Mdoaotpiyt kot To ZOpeovo Xtabepdtnrog Kot Avantoéng.

Aoy ¢ kuplapykng 0éong evidg ONE mov katéyel n Feppavio AOym ¢ 1oyvpng
Bopnyovikng g owovopiag, to LXA ko 1 EKT OeopobBembnioav couemvo pe
YePUOVIKA TpOTLTO, TPAypo wov e€nyel TV avTITANO®PIOTIKY] TOMTIKY] oV
axolovfel EKT kot tnv avommpdtto tov ZXA. Mo TOMTIKY OV €)xEl KoTokplOet
YL TO YEYOVOG OTL 08V GUUPAALEL GTNV OIKOVOULKYT OVATTTLEN Kot TV amacyOANGN Kot
v 10 61t 10 2% mov BétEl WG AVAOTUTO OPLO TOL EMOLOKOUEVOL TANOWPIGUOD
amotelel Eva yoaunAd 6pro, mov dHoKoA pmopel vo datnpnOel Kol peudVEL €161 Ta
neplopla eveMéiog. Ev ovveyeio n EKT Aettovpyet og po aveEdptn apyn, Tpdypo
mov onuaivel 0Tt etvon o avedptnro Kevipikn Tpdnelo 6to mAavin, 0 KOVOVIGUOG

¢ popel va oAAdEetl povo amod v mastoynoeio tov IN'epuavicod Kowofoviiov.

Hoykoomo Kpion

H apyn g Haykoopa Xpnuatomototikng Kpiong mov dtavdovpe tomobeteiton to
YentéuPplo tov 2008 petd ) katdppevon tng Lehman Brothers. Kvplog Adyog g
kpiong Oeowpeitor 1 advvapio TOAAGV doveloAnmidv va  ovieneEéAbovy  oTIC
VIOYPEDGELS TOVS OMEVOVTL OTIS TPATECES GYETIKA LE TNV AMOTANPOUY EVOTOONK®V
daveimv. Q61000 Yo TNV TaPovoa Kotdotaon dev cuvéBaiie povo avtd. Ta ddvela
TItAomomOnNKav 61N mopeia, ONUIOVPYDOVTOG VEQ YPNUOTOTIGTOTIKA TPOidvTa To
Aeyoueva dounpéva opdroyo CDO. Avtd ta opdroya Babporoyndnkav amd tovg
Spdpovg 0ikovg a&loAdYNoNG MG ACPOAN TPOIOVTA Kol £TCL GpyLoaV Vo dtoyEovTat
TNV QYOPd, TOPATAAVAOVTOG £TGL TOLG AYOPOUSTEG TOVS. AVTA TOLANONKAY GE OAO TOV
KOGLO Kol ypnowomomdnkav o€  puyokivouveg EMEVOVCELS , TPOKAAECHV
VIEPOAVEIGHO Ao TPATECIKES EMXEPNOELS TOL OV OEbeTaV T avoryKaio Ke@AAoo
Kol Katd KOpto A0yo 1 aminotio kot 1 emdimwén k€pdovg ywpic nOKOVS ppayovg Kot
Y0Pl TNV amoutoOUEVN]  TWPOGOYN  UETATPEMOVTOG £€T0L  TO  TOYKOGULO
YPNUOTOTICTOTIKO cVOTNUA o€ €va KePOooKOomIKO matyvidol. Omov avth n tepdoTia
eovoka éokooe 10 KaAokaipt tov 2007 mpokaAdvtag cofapovg Tprypods o TOAAA

YPNUATOTUGTMOTIKA 1OPVLLOTOL.
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AxolobOnoe £éva VIOUIVO YPEOKOTIOG KOl KOTAPPELGT ONUAVIIKOV TPOTECIK®V
Wpvudtov 6mwe thg American Home Mortgage, Bern Stearns, Freddy Mac, Fannie
May, omov kot JSwowOnkov TeAevtaic OTIYUN HEC® OUEPIKOVIKNG KPOTIKNG
napéuPaonc. H kpion népace mold ypiyopa otnv mTpoyuatikn owovouio tov HITA
Kol &v ovvéyew oty Evpomaiky ‘Hrewpo. H xpion petapépbnike oty Evpomnn,
Kupimg, HEC® TOL PBPETAVIKOD YPNUOTOMIOTOTIKOV cvotnuatos. H eEayopd g
ayyakng tpamelog HBOS, n omola mtoyevoe, and v Lloyds TSB, édwoe t0
évavoua yuo po aAAniovyio eEoyopmv

QoTOGO 01 TPOCEYYICELS Yol TOV OUXEIPIONG KOl OVTILETMOMIONG TNG Kpiong &vavtt
HITA xou EE fjtov moAv dwapopetikéc. H apepikavikr kevrpikn koépvnon poli pe
mv FED og o mpoondBeia va mepropicovv 1 Pabeid ypnuatomiotoTikny Kpion,
éomevoay o€ ol EMOETIKY] ENEKTATIKT] ONIOGLOVOULKT] TOALTIKY], TPOYDPNGOV GE [0
oEPA  KPOTIKOTOWoEMY Kol mopeppdoemv omdlovtog HEYAAQ YPNUOTOTICTMOTIKA
1Wpopozo 0w n Fannie May, kot mpoéfnoav otn Becpobémmon 600 mapeppatikdv
vouooyedinv, tov oxediov «Paulson» kot tov ARRB.

Amo v dAAn, n EE ko n EKT xpdnoe o mo cuvinpntikny otdon, pe 6tdyo
SPOAEN TOV EMOOKOUEVOL TANO®PIoHOD, Ywpig TNV VIaPEN VoG eviaiov oyediov
KoL To KPATN-UEAN KANONKAY Vo TAPOVV HETPOL QVTA OV EKPLVAY GKOTLLN KOl EVTOG
opiov ZXA. H kpion enédeile v advvapio Tov ZOpHQ®VoL 6€ TEPLOO0VS KPIGEMV,
omov ot mopeia yopeg Onwg 1 FoArio ko EAAGSa va emBopovy ta yoldpmaon tov.
Oco BabBorve n kpion Gpycav vo TANYOVTOL TPAOTES Ol AOVVOUEG OLKOVOUIES TNG
Evpolovne 6mwc n EAMGSa, n TToptoyoria, n Itorio kot Iomavia, avadeikviovtog
¢tol Tig advvapieg g Evpwlovng. H EE éBAene mAéov 6TL n avaykn vroapENg evog
eviaiov oyediov dpdong Ntav emtaxtikny. H evorompuévn kon pe xowvd opapa mAgov
Evponn Mpbe aviypétonn pe onuavtikés ano@dcelg v oTiyun mov to Bgpého g
étplov Kot n apeoPpnmon o mpog v Procodttd g eviewvotav. To 2010 ot
yopec ™S Evpolovng tpéyovv micw amd ta yeyovota, yopig vo Umopovv va
CUUP®VIICOLV YPNYOPO GTO EVPOS TNG AMOUTOVUEVNS SLUKLPEPYNTIKIG CLUVEPYOGTOG.
Ifuepa OAEG o1 YOPES TS avTIAapUPdvovTal 0Tt 1| SIAAVGT TG 0V AMOTEAEL EMAOYY:
tepdotio KOO Yoo 10 €€MTEPKO EUmMOPlO, TN YPMUOTOOOTNON, TNV TOALTIKY|

TPOOTTIKN Kol TNV gunuepio. OAOKANPNG TG Nmeipov. Xvvenwg, enesepydlovion Eva
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OUVOAMKO oy€do emilvong tov mpoPAnuotoc: Evduvhpwon g emomteiog TOL
YPMUATOOIKOVOULKOV TOUEN, KAOMG Kol EVOLVAU®ON TNG OdIKaciog Evomoinong Ue
TNV EVOPUOVIOT TOV EBVIKOV TOMTIKOV 6T TEdior TNG ONUOGLOVOIKNG TOAKNG Kot
TOV TOAMTIK®V EXAVENCTG TNG OVIOYMVIGTIKOTNTAG, (O OTOPAITNTOV GUUTANPOUATOV

NG KOWNG VOLUGHATIKNG TOALTIKNG,.

E\\Ldoa

H EMdoo omwg kot moAAG GAA0 KPATN-péEAN ©@eANONKay onuavtikd omd tnv
onuovpyia g ONE. H évtaén g ommv ONE eiye wg amotédecpa n EAAGSa va
kepdioel aflomotioo 6T HOKPOOIKOVOUIKY TNG TOALTIKY] KOl VO ETITOYEL YOUNAL
emtokio kot TANBwplopd, kabdg Kol TEPOPICUEVE ONUOCIOVOUIKE eAAEippaTaL.
Opwg, M évtaln €yet Kot kOGTOC, mOL €ival 1 AMMOAEW GNUOVIIKOV €PYOAEimV
doxnong G UOKPOOWKOVOWIKNG  dayeipiong. Qotdéco ot dapOpoTikeg
petoppuOuicelg mov TPEmel va Yivouy Yid v AVTILETOTIGTOVV Ol AVICOPPOTIES Efvat
TOAAEC. XuvavTtobV OU®G OLOKOMEG Kal, £Tol, amatteital epdpynon tovc. Evo
évtagn mg yopog pog otnv Evpwldvn katéomoe T1g dtapOpmtikés petappubuicels
eEMTOKTIKEG, M O M €viagn €xel amokpOyel v avoykouotd tovs. H cwot
oTpotnywkny petoppvbuicewv eivar  vo  ekvnoovv  €Kel MOV pWOPOVV VO
TpaypatoromBovv pe HeEYOADTEPN €VKOMA, ONAad oTOvV OMUOCIO TOMED KOl TIG
ayopés ayafov Kot vanpecidv. Qot0c0 o1 UETOPPLOUICES OVTEG TOPAUEVOLV
nueieic om yopa pog. o mv akpifela, n EAAGSa oyt novov dev mpoydpnoe ce
dwpbpotikég petappuvbuioetg, mov NTav yo v otkovouio g péco oty ONE o
TOAMTIKN-LOVOOPOLOG, OALL OEVAVTIOG, OTAOIKAE POVCKMOE TO KPATOG HE OUTAVES
Kol VTOAANAOVG, Yopig avtioToyn Peitioon Tov vanpecidv tov. Ta eocwtepikd Kot
eEotepcd eAdeippoata emdsvodnkav. H o1ebvig kpion €pepe v veeon oty
EMéda ko tov movikd oTIC ayopés agol EECKEMACE TO EYYMOPLO ONUOGIOVOUKO
TpOPANUa, To omoio yryavimOnke ev pécw eyywproc veeons. H d1ebvig kpion éonace
TN POVGKO, LG TTEPLOGOV EAANVIKNG OVATTUENG LLE AVELK(L KOl VYNAES OTOLTIOELS TNG

eEMMVIKN G Kowvoviag Yo éva Plotikd eminedo mov dgv pmopovoe va otnpifel m
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eyyopa mopayoyn. ‘Etor 1 EAMGOa umike oe unyaviopd ompiEng Aoppdvovtog
onuoostovopuka makéta amd ANT kot EE o€ cuvovacud pe myv enifieyn g Tpowoc.
Mo mv opotikn enidvon g EAAnvikng kpion evidg g Evpolmvng amattodvion
TPOoTADEIEG Kol amd TIG dVO TAELPEG. ATO TV TAevpd ¢ EAAGOOG amattovvTon
coPapéc TPoomAHEIES YloL TV AVOGVYKPOTNOT TNG YDPOS, HEGH omd £va EVPVTOTO
TAEYHO pLeTappLOUicE®V oXEOOV GE OAOL TOL EMITEDN TNG OIKOVOLLOG, TNG TOAITIKNG Ko
¢ kowwviag. H ydpa dev o e£€M0el moté amd Vv kpion edv dev Bepanedoet Ta
JopIKA aiti Tov TV 0dNyNoav oe Katdppevon. And v mAevpd ™ Evpwldvng,
yperdlovion  mePlocoTEPES  MPAEES Kol AyoTEPEG  OMOOTAOEPOTONTIKEG KOl
VIOTIUNTIKEG ONADGELS. XPpeldleTol EMUKLVOT NG ONUOGIOVOUIKNAG TPOGUPUOYNG,
pe avadidpOpwon N Kot dpeon evOg HEPOLG TOV OMUAGIOVL XPEOVGS, UEYOAN TOpOYN

PEVGTOTNTOGC MOTE N YOpa va Eavaunel o€ TpoyLd avdmtuéng.
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